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THE MONEY MARKET. 


War Loan transfers have at last begun to have some 
effect on the monev market, and on Thursday and 
vesterday there was some stringency. -Naturally, the 
banks are taking a cautious line, in view of the large and 
unknown calls that may be made on their balances, 
though every arrangement will doubtless be made to pre- 
vent anything like discomfort or disturbance arising out 
of the ereatness of the Loan’s success. The Bank of 
England is ready to lend for a week, or thereabouts, at 
5} per cent., and has done a moderate amount of busi- 
ness on these terms. Most borrowers, however, have 
still been able to supply themselves through the ordinary 
channels at or a little below 5 per cent. The discount 
market was not at all eager for bills, and quoted 54 per 
cent. and upwards for short dates. 
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This Week {Last Week, _4,Fort |ThreeWks. A Month | @ little irregular for the last day or two, but ex hang 
: night Ago Ago. hanes | quotations are for the time being considered to be mo, 
ae ' So % ~ % % or less nominal. Eastern exchanges keep firm on 4 
Bank rate .... 54 of Sh o4 54 high price of silver; Hongkong quotes dolls . bila x 
oo) . ’ . while Shanghai’s price for ae 
(3 mnths’ bills £3 5 5 5 5 38 7/d per tael, and it might bi 1” to add thar 
. just before the war the rates were : Hong! 
7 Shanghai 2s 52d. 
Phe Bank return showed a welcome innprovement, most P . 
of the great increase in the Bank’s holding of securities Our New York correspondent tele; r 
that has taken place since Treasury bill sales ceased | , OR eneral thet German: r 
having been wiped out. Whether it was necessary that 


cee “4 n the Channel. 
lions, and the Other Deposits are 81} millions lower. | , 


The stock of gold is 4,217,000 higher. Al esssa 


~~ 


Notes and certificates outstanding stood on Wednesda 


y K . = $s ‘ mY "ss 1 at 1 + pre- 
at £,146,130,100, or 4,478,000 mort han in the | shctailiainiaiRaeaes 


vious week, and the investment reserve account Was 
ad ° ‘ » ae een , ] » I 

£557 ,QO0 higher. Advances to Savings Banks rose by | Commons for 

£,50,000 to £,110,000. Government securities were 


ture had now 
~ : - 1° ] 
£,1,267,800 higher at £.116,095,500, while the balan 


at the Bank of England at $.941,000 was £,781,80 


4. 
F< 


marine menace. 


lower. 


to £,27,262,000, the principal sources being property dale. 

and income-tax, £,17,896,000; excess profits duty, WEDNESDAY, 
£.4,255,000; Customs and Excise, £,2,357,000; and] Serre repulsed. 
estate duties, £-1,255,000. Other receipts amounted 50 per cent. 
to £.87 555,000, of which 4.42,254,000 was for other | ¢ ommons. 
debt created under the War Loan Acts, £,3,000,000 PiURSDAY, 


from Treasury bills, and £.42,000,000 temporary 


£:114,817,000. Expenditure amounted to £.73,141,000, | falgar square. 


of which £.72,994,000 was for Supply Services. Other | Bank. 
issues included £.39,514,000 for repayment of Treasury FRIDAY, 


bills, making the net retirement for the week 





tions. South American exchanges have been a little 
erratic for some days; generally speaking, rates are in| 
favour of this country, but the alterations have been one Total ... rea ale 
day for us, the next day against; why, it is difficult “4 
Say, as there is not a great deal of selling. Rio at the | 
moment is willing to make telegraphic payments of | Total spent...... 
sterling in London at the rate of 12d for one milreis, | Decrease in Ex- 
similarly Buenos Aires’ price for telegraphic transfers | sheg’t teatemess 
is 50}2d for one peso. Sterling in New York has been ' Total 


Increase in Ex- 
| cheq'r balances 











Wal bv some overt 


aqaesert. sWe den 


“~~ 


advances, making the total income for the week| United Kingdom. 


FEBRUARY 
More borrowing 
£.39,293,000, and 4,2,121,000 for repayment of | formed in Australia. 


576,750,544 | 
FryanciaL Year, 1915-16. 


Defeat ol 


reluses to 


Saillisel. 


\ustrian attack near Gorizia. 


New York for Bordeaux. 
ful. Mr Bonar L 


submarine 


President Wi 
abundant. Italian exchange moves in ou: 
Report on enemy banks in London published 
: ; NMIONDA “PBRUAR 
The circulation of currency notes continues to expand sity aly _—— 
Serre and Saills 


[2TH. 
Turkish defeat outside Kut 


two unarmed America 


139. 


these large amounts should have been advanced to the | maintains extreme forbearance, hoping to avoid host; |} 
. > 1 . ‘ - As < " aslo a1 -_ ' . als 
Government by the Bank at a time when War Loan sub-| Wes, while the country calmly 
scriptions were pouring 1n and could have been mad - bal rcles ire fully prepared, a @ ex. 
- a - 13. -—" ’ P eae © pecting a S500 million 3 per cent. loan, which ould | 
avatiable tor disbursements is perh: Ds Open wo Gouhoi. . - . . ’ : ‘ 
354 ’ ; “4 promptly taken. Congress 1s also makine hye 
The Ban! i the asury Cat iply credit easil SG 
Phe Bank and the [rea ury Can multiph crea SO Casi priations for preparedness. 
} - ning entry ¢ } re 3 _ . : . ‘ ae 
between them by a bookkeeping entry that there is some | Serious, uneasiness regardin With ( 
danger of this device being used unnecessarily. 1 Mexico. Security markets are dull and | ttle 
nevitable that Tike Bank’s figui s sh uld be abnorn il i Is He ped that ¢ oOneress will avoid an extra S 
war-time, but the Treasury should not be encouraged! March 4th. 1 internal freight positio i" 
Riselap piles eo : 4 sho) OWIng largely to insufficient locomotives 
to finance itself by means which have a bad effect on the 2 agen lige hasan UCONN lives. i 
re a rar: > by gay} gestion is chiefly at interior points, and is 
nk’s proportion whet itt VENUITY muld fin Page ye 
Ba pi port m Wie i 7 , my the shipping’ position. shinni: 

. : a eT — cle } P . ping 
other methods. Something has now been done—pre-| ap¢ now held up in New Yo sc 
sumably War Loan funds have been transferred to the | 4 

’ 1; — sal mil 
Government’s credit—enabling a reduction of 775 mil- 7 
wor 1 } ite j mn Live }} j ~ | ill ( (; I > = Gal ae fa 
mons tO mm: Ci ctecd | ii de . the ‘ DIARY FOR THE WEEK, 
ment securities. The Other Securities have risen by 5 ae 
ak ape ae ibe a wii.|  OATURDAY, FeprRuaRyY 1oru.—British dest 
millions. Public Deposits have increased by gs mii- 


in Eevot 


SUCCESSES 


Money plenti- 


aw moves Vote of Credit in House : 
»550,000,000, and announced expend 
risen to £.5,7q0,000 a dav. Mr Gerard 
2 7 ° x “~ ‘ - 

arrives in Switzerland. 


Turspay, FEBRUARY Lord Curzon on the sub-} 


More trenches and prisoners tak 


: ” the Ancre. Money rates firmer. 
x hange to invest in War Loan. tOn My 

| Saale 

Revenue for the week ended February roth amounted | America. Peace candidate heay ily defeated at Rossen-| 


FEBRUARY 
Aireraft) insurance 
Money market firmer. 


FEBRUARY 15TH. 
from the sale of War Savings Certificates, #.221,000] Arras. Confident 


nem) 


interview 


Selling on Stock Ex-| 
Sharp rise in cotton in} 


it 
| 


att it AS 


} } 
rates reduced D 
Liquor debate 


British raid 
Sir D. Hats 
Government control of coal mines extended to who! 
Mass War Loan meeting in Tr) 


at 
Money in request, borrowing a! th 


78,390,564 





£ 
£ 
66,824 | 
1,559,158,377 | Raised by revenue _ 3367 
Net borrowings. . 1,164,515.607 | 


57,875,946 


—_ 


1,501,282,431 


Loan lists 
National Govern 


1OTH. 
at the Bank. 


four and per cen! 


| Net borrowings.. 404,991, 


us 


War 


temporary advances. It is evident that the big figures} Loan marked at 100. Consols advanced to 52 Sues} 
on both sides of the account have been due to special} cess of new War Loan. 
causes. . 

* . - - ii 

a | CE Re a A SUMMARY OF WAR-TIME FINANCE i 

n the foreign exchanges Dutch, Swiss, Scandina- | Wiis ; H 

vian, and Spanish rates all show movements in favour | ave — to Marcu 31, 1915. £ 

: <, especially i ‘ price of | 44) 

of London, and the outlook, espec ially in the price of | mo¢a) spent...... 498,359,980 | Raised by revenue 171,758,7 | 

sterling on the Amsterdam market, is for higher quota- 


nn 
576,750,944 | 





—— ii 
1h 
1,501,282,45 \ 
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) February 17, 1917.) 
i) PreseNv’ FrNaNciaL YEAR (1916-17) to Dare—Arnit 1 to 
- Fesrvary 10, 1917. 
£ £ 
Total spent....-. 1,825,885,057 | Raised by revenue 424,176,282 
te te ie | Net borrowings .. 1,399,170,185 
1} cheq’r balances 2,538,590 | 
| | it. nicenke 1,823,3496,467 | 1,823,346,467 
| Granp Torar—Avueust 1, 1914, to Fesruary 10, 1917. 
£ ) £ 
! | Total spent...... 3,883,403,414 | Raisedbyrevenue — 932,701,850 
N\ Increase in Ex- | Net borrowings.. 2,968,677,592 
i; cheg’r balances 17,976,028 | 
' | Grand total since 
a; beginningofthe —— ——— | cccenneeiessceunnnatias 
S| War...... ve. 3,901,379,9492 3,902,379,442 
| The expenditure includes loans to Allies and Dominions, which 
Dt ow estimated to amount to £890 millions on March 3lst next. 








THE WAR LOAN AND AFTER. 


bil lications point to a great success in the amount 
he War Loan, as compared with any previous 
ort made by the public to put its money at the ser- 
cause of civilisation. On 
great loan, a sum estimated at about 2co mil- 

ns is known to have been subscribed by the banks, 
olving no sacrifice to anvbody and producing a mas 
ed currency, through the consequent increase 
deposits. 


} 
T the 


the oceasion o! 


Moreover, on that occasion an 
ficial stimulus was given to cash subscriptions by 
e amounts that had to be put in by holders of the 3! 


0? 
v War Loan and of Consols in order to secure 


sion rights that were then offered to them. 


? 
4 equence Was that large blocks of stock were 


peopl who were not able to hold it, and the 


x the loan was weak from the beginning. 

i his there has been no such inducement, since 
fconversion rights have involved no necessity to sub- 
new stock. The Chancellor has therefore had 


> anne 


public io hand over 
ety surplus cash in hand, and all that they 


to the patriotism of thy 


to him } 
mM a 


}could borrow with a tair expectation of repaying within 


reasonable period. The appeal to patriotism was 


; = ; 
j accompat ied bs terms offered to subsertbers which 
jerred on the side of generosity at the expense of the 


taxpayer. The campaign has been conducted with a 
| widespread earnestness and vigour, which have con- 
jtrasted very favourably with the comparatively tepid 
| eltort made in 1915; and we have good reason to hope 
that when allowance is made for the artificial aids to 
| Success that were present then and have been absent 
it will be evident that the nation has learnt and 
take i to heart some of the practical lessons of war 
i 


inew, 
| HAaNce. That the response of the country will be 
adequate to the needs of the time and to the 
| sreatness of the cause that is at stake is too much to 
hope. Evidence of extravagance on all sides is still so 
rife that the War Loan result cannot be a true ex- 
| PFeSsiOn ol the nation’s saving power, such as it 
vould exercise if it really grasped the terrible fact that 

; Whole future is at stake, and needs every 
' that individual sacrifice can make to secure it. 
Uhere has been too much talk about a ‘* Victory Loan ”’ 
assumption that the struggle is prac- 

| will - But if we cannot hope that the nation 
ice te done what it might have done, it will 
Weg: i! we can find that it has done much better 
' * 1915, and what it might have done still remains 

“9 _ al to be achieved by a later effort. 

shatter ate have still to be made in the 
going y aiacie: + rtmetnss, down our requirements and 
equipped rae xe so that our fighting men may be 
Pr seacaial le achievement of victory. They are 
and patted ropes, for us and for the cause of freedom 
want and ee er the y cannot get the stufi that they 
ing decree rhea e, unless we go short in an increas- 
still endriinne 7. needs of the war expand. There is 
individuals ore owing to thoughtless spending by 
the Government } is much to be hoped that, now that 
las made this great appeal to the 


really 


| mankind's 


| effort 


| and too much 
| ti ally over, 
| 
! 
| 
' 


+ 
t 


lan in 














citizen to save and lend, it will follow it up by more 
drastic measures, through regulation of imports and 
higher taxation of al! forms of unnecessary consump- 
tion that the tax-gatherer can reach. 

How great the need is ts 
hgures put before the 
by the Chancellor of 


shown by the gigantic 
House of Commons on Monday 
the Exchequer in bringing in 
votes of credit for 530 millions in all, of which 200 mil- 
lions were for the current financial vear, and 350 for 
ending March 
f ba > : 

civided the financial 


the year Law 


periods, each of 


31, 19:8. Mr Bonar 


vear into iive 


which has been covered by a Vote of Credit. In the 
first period the average daily expenditure was 


£-4,820,000 a day; in the last it will be £95,7q0,000. 
The inerease has been continuous, but most rapid in the 


fourth period. he increase in the last period is not 


due to advances to Allies and Domiatons, those to 
\llies being less than before, while the demands of the 
Dominions are ‘‘ much less than the average of the 


vear. They are still finding it possible to finance 


their own requirements largely out of their own re- 


sources.”” The increase is due to munitions and pur- 
chases of f{« od, ind for the latter the Government will 
et value later on. lor the whole vear the Votes 
of Credit will amount to £1,950 millions, and when 
the cost of government, apart from the war, is added, 
the total expenditure for the current year will be about 
2,140 millions; the total expenditure since the begin- 
ing of the war *‘ reaches the colossal figure ’’ of 4,200 


Our total debt by 


3,800 and 


nillions. 


ye LWeEEN 


the end of March will be 
if we deduct 
estimated then to 
have a net debt of 


millions, and 
Dominions, 


shall 


I 
I 2,goa 
q - 

loans to Allies 


ind 


imount to Sq0 milltons, we 


- 600 millions, with the war still to be wen and _ the 
sternest period of th: struggle hefore us. 
hese figures need not terrify us in view of the 


ountry’s great productive power, and the great margin 
that it gives us if we reduce consumption as we should 
and must, if victory is to be achieved for humanity and 


progress. What we have all to do now is to cut 
down all expenses and save, so as to pay off 
what we have borrowed to. subscribe to War 
Loan, and be ready for the next. We must 
restrict imports, if we are to finance the war. An 
article printed on later page, on the direction of 
ouc foreign trade in 1g1i6, shows the remarkable fact 
that the whole of our great adverse balance was on 


trade with neutrals. 
Dominions 


On our trade with our Allies and 
a small balance in favour. 
This task of restricting imports will now perhaps be 
taken really vigorously in hand by the Government in 
view of the new submarine developments. A debate in 
House of Lords produced reassuring statements 
concerning the suceess of the Admiralty in dealing 
with this new menace, but it was pointed out by Lord 
Lytton that ‘Sit is an absolute condition of our success 
that the whole available cargo space of the available 
ships shall be given up to absolute necessities only.”’ 
This has been essential on economic grounds, 
and ought to have been enforced a year ago 
and more. But it is not only on imports that we have 
to cut down extravagance. All the labour and energy 
available at home are needed for more serious pur- 
poses than our amusement and comfort, and we have 
to set it free by seizing this great opportunity of doing 
something for a great cause, and saving for the victory 
of progress and freedom. 


there was our 


1 
the 


lons 
lone 





THE DIRECTION OF TRADE IN 1916. 


AppirionaL interest attaches to the statistics relating 
tc the source and destination of our imports, exports, 
and re-exports during war time, and we therefore make 
The 
official figures for 1916 are given in the Board of Trade 
Returns for January, 1916, but are separated into two 
groups only, namely, foreign countries and British 
Possessions, the former, of course, including our Allies. 


no apology for setting them out in some detail. 
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to them have swollen enormously. Imports from our 


Colonies have largely increased, but not so much 


proportion as our exports to them. The total balances 
against us for igi, which, as we showed a month ago, | 
was £345 millions, has to be paid entirely to neutral 
countries, 


. ae _. | 
a less satisfactorv position than was ih 
played a vear ago. The figures for neutral countries | 


for 1914 include trade with enemy countries, amount- | 











Total from Allies and) 
British Possessions’ 310,194,000 | 357,617,000 | 387,349,000 





Imports from Italy, Portugal, and Japan have in- 
creased since 1914, but France and Russia have sent 
us a good deal less, though the decline in imports from 
Russia is not so large as might be expected in the cir- 
cumstances. Imports from British Possessions were 
nearly 100 millions higher in value in 1916 than in 
1914, Canada, New Zealand, India, Egypt, and West 
Africa showing large increases. The figures for Aus- 
tralia show a curious movement. The table 


next 
gives exports to Allies and Possessions :— 











| shows some im yrovement On OTS. 
} re) 


ing to 554 millions imports and 324 millions exports. 
The table below shows the chang: S in our imports 
from Allies and Colonies which have resulted from the | 
War :- 
Imports from ALLIES and Possessions 
1914 1915. 1916 
From— £ ine £ £ 
I aa a ic 40,569,006 35,449,000 31,129,000 
ES ee eee eae 28,093,000 21,425,000 18,305,000 
tt Mescesseseetienees 8,706,000 , 11,278,000 11,276,000 
PD ctecesescensede 16,448,000 2,931,000 4,481,000 
SEN SEE 3,205,000 5,000 i 
DEE . a¢ecvonneces ‘cc 4,170,000 5,325,000 | 6,832,000 
Pi cbchstcerscceveees 4,105,600 9,379,000 | 12,492,000 
ee ee | | 
From Allies ........ 105,296,000 | 85,792,000 84,515,000 
ER ~ 31,485,000 | 40,989,000 58,630,000 
ON NSE Ree 36,853,000 | 45,190,000 | 36,195,000 
New Zealand............ 22,994,000 | 30,408,000 31,618,000 
British India and Ceylon 51,433,000 74,411,000 | 83,092,000 
Pi NOD ..«ccseneus se 10,820,000 | 11,044,600 | 12,064,000 
SER nc'000s0seseensess 17,096,000 | 21,791,000 26,612,000 
West Afrion .....ccccece 5,999,000 | 9,551,000 11,984,000 
Pe fcc sche he eens 1,235,000 | _ 3,923,000 2,710,000 
Straits Settlements...... 13,821,000 | 16,571,000 | 16,035,000 
Malay States............ 2,567,000 3,433,000 6,284,000 
PS RINE. ncnceckecneve 2,373,000 4,074,000 5,003,000 
Other British Possessions 8,222,000 | 10,440,000 12,607,000 
Total from British aeaadaie 
Possessions ...... 204,898,000 271,825,000 | 302,834,000 
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We have, therefore, further analysed the figures, } Exports to ALLIES and Fossrssions, } 

separating those referring to our Allies from those of | } 

neutral countries, with the following results. | | 1914. | 1915. , 1916 | 

———_ | —_—- |__| | 

' ; | To— £ £ | 

TRADE with ALLIES and Possessions. OE TOE | 28,269,000 | 72,436,000 98,543.09 | 

1016, | BRRRRED ccccccccccccccccccce 14,441,000 | 13,432,000 24,991 009 || 

— 7 Or EE ilies rekieahenenan _ 12,907,000 | 14[054,000 | 20 462.000 | 

SEER 455,000 | 624.000 1.0899m/| 

Total imports eececcece 310,194,000 ee 357,617,000 e° 387,349,000 j a aiet 1,935,000 ' 492,000 a. 

Total exports ........ 290,722,000 .. 299,889,000 .. 388,685,000 | Portugal ...........eeeeeee an ae _ 4,750,000 6,014,000 | 

—_—__—_—— ———_— nim | TOMO 3 acccceccevccccoceces 41, | 4,954,000 75 

Balance ...... 19,472,000 .. 57,728,000 .. *1,336,000|° Bee | _7561,000} 

* In our favour British exports to Allies.. | 79,342,000 |110,802,000 158,706,000 || 

Trape with Neutra. Counrriks. ne eee 17,381,000 | 13,293,000 "18,008,000 

Australia ....cccccccccccces 33,642,000 | 28,966.000  35.299.099 

1914 1915. 1916. | New Zealand ...........e+. 9,417,000 | 9,374,000 . 12,078,009! 

£ £ £ | British India and Ceylon .... 65,738,000 | 47,560,000 55 543,000 

ee a . LE Us cecoueneceussae 19,626,000 _ 19,012,000 24,117,009 

sor one oro STEERS SERED EERIE (RIDE cncesseascessees eh 7,759,000 | 8,053,000 11.235 09) 

Ee ee eaonTe ininenidipiliinsin deinen;  ° _mnieaey 6,779,000 | 5,705,000 7,123,000 

. ~ ee ane an | Straits Settlements.......... 4,520,000 | 3,671,000 | 5,239,000 

Balancs seeeee 155,077,000 *. 310,234,000 ** 346,334,000 West Indies i re ees ee 2,342,000 i 1,837,000 2,138,000 

. sain Other British Possessions .... | 8,076,000 10,949,000 , 14,769.00) 

Thus an unfavourable balance of 57] milhons wiih British exports to Posses- |—————_—}| —______| —_- 

Allies and Colonies which we had to face in 1915 Was | SIONS ceesesceeseseees 175,280,000 68,420,000 186,149,000 

turned in 1916 into a slight balance in our favour. | Reexporte to Allies......00s. "23,667,000 | 28,299,000  29,373,00 

This is entirely due to the fact that the export trade o! | Do to British Possessions .. 12,433,000 | 12,368,000 | 14,451,000 

our Allies has been still further curtailed, while thei a and British 290,722,000 '299.889.000 !388.6a5.00 
increasing requirements have meant that our exports ; : parse? 


lhe most conspicuous feature here is the enormous| 
erowth in our exports to France, which i: 
ceeded the total exported to all our Allies in 1914 by 1 


| millions. These figures, of course, do not include | 
; ‘at? . — 1) 
supplies for the British Army. Exports to Belgium || 


have dwindled to very small proportions, but 19 


} 

| 

. ‘ | 

Russia and i 

» ean sateen : the same ile as 

show large increases, though not on the same scale 4 

° . } 

| 


France. ‘Total exports to Allies have risen since 19t4 


. ° " oo | 
bY just over 100 per Cent... but exports to the Color its 
most 0! if 
. " = j 
little in IQI5, DULY 


are only 65 per cent. higher. In the case ot 
the Colonies exports fell away 
recovered again last year. 

| ‘Turning to trade with neutral countries, imports,| 
dividing Kurope from the rest of the world, were 
| follows : | 


Imports from NEUTRALS, 


| 
| 1914. 

















1915. 1916 

From £ £ £ 
ect EE Cr 14,124,000 | 19,802,000 20,597,000 
EERE RU A 7,702,000 | 13,690,000 16,674.08 
NE ati ee ae aiiihl 25,526,000 22,894,000 yy 
Netherlands ......... aeaiico _ 37,705,000 | 28,103,000 peepee 
Switzerland ....... pieeeetee | 10,064,000 15,252,000 15 0 
AR SE Sea | 15,822,000 | 20,840,000 iar 

NE shabenscesatamcndie + 4,421,000 49,000 1, 
} —| — re 
115,364,000 |120,630,000 144,694,000 

——— | —_— 

United States ..........000. 140,203,000 239,945,000 296,110.00 

(Aa aE cae as wee. | 4,719,000 | 7,035,000 | 8,359, 
| TREN 4,347,000 | 8,240,000. 13,6 
aetna anda? 1,849,000 | 2,228,000 25720 
Sea pth a ceniemiels a 5,347,000 9,585,000 | 12,409 008 
| ale RRR ep a tire 7,979,000 | 8,257,000 | yore 

RE AALS ioe | 37,219,000 | 63,877,000 | 51,592, 
Other foreign countries* ....{ 69,414,000 | 34,479,000 | 34,09 ici 
Total from neutrals...... \386,441,000 |494,276,000 561,805,000 


* Including enemy countries. 
With the exception of Denmark and Greece, °Uf ya 
poris from European neutral countries show a aad 
stantial increase. Lut the outstanding figure 0! ne 
table is the one showing how our imports from aa 
United States have grown by over 100 per cent. 
two years. Moreover, this 296 millions represen's es 
a part of the real total, for Government impor'> shail 
than foodstuffs are not included in the returns. large 
of the other ¢xtra-European countries’ show “ aa 
expansion, though Argentina sent us a good iess ™ 


yy 











year than in 1915s. 








<< 





Fe 
ae 
The 


neutre 


_—_—_ 


Sweder 
Norwa) 
Denms 
Nether 
Switze! 
Spain| 


Greece 


United 
China 
Cuba 
Mexic 
Chili 
Brazil 
Argen' 
Other 
T 


Re-ex 
Do 


lat 
Pa 
mi 
Des 


SO 


ind 
in 
ol 
in 
SOr 
: 


























February 17, 1917.] 


THE ECONOMIST. 


275 





———_— 
The last table shows our exports and re-exports to 
neutrals : 
Exports to NEUTRALS. 











1914. 1915. 1916. 
— To- £ £ £ 
Gweden ..-eeeeees eeee eee 7,768,000 6,279,000 } 6,581,000 
Reem oases vveeeeeeesesess| 6,420,000 | 7,287,000 | 10,891,000 
MeamStK cccccccceses .e-+e-| 6,092,006 | 8,036,000 | 11,863,000 
Netherlands ...seceeeseseeee 28,398,000 | 24,890,000 | 33,596,009 
Gwitverland ....ss++++eeee++| 2,998,000 | 3,602,000 | 4,580,000 
Spain ..eeeeeeeeeee seseseeee! 7,766,000 | 7,478,000 | 9,898,000 
SE Adeibtens seceseseses| 2,972,000 | 2.467,000./ 1,265,000 
62,414,000 | 60,039,000 | 78,674,000 
ited States ...+sseeeeeeee| 34,982,000 | 26,832,000 | 33,241,000 
 einaepes veseeeeees| 13,014,000 | 8,545,000 | 10,699,000 
Cuba ...sceseeeeeeeeeeseeee| 2,595,000 | 1,782,000 | 2,069,000 
— haaeterephemnecect hues 642,000 249,000 347,000 
Chili ....cesseeseeeeeeeeeee| 3)760,000 | 1,792,000 | 4,037,000 
ac ineecansin ceceseeees, 6,265,000 | 5,151,000 | 6,717,000 


Argentina ... 14,578,000 11,516,000 | 13,953,000 
Other foreign countries* .... | 34,790,000 | 9,742,000 11,914,000 
Total British exports to|——— | foonactionedl banat 
neutrals ......- .. 171,990,000 125,647,000 |161,691,000 
—_—-——| 
30,059,000 | 
29,315,000 | 


} 
| 





30,374,000 | 31,928,000 
28,021,000 | 21.850,000 


Total exports to neutrals . 231,364,000 |184,042,000 [215,469,000 


* Including enemy countries. 





Re-exports to U.S.A. ........ 
Do to other neutrals ...... 





Our exports to Sweden are slightly® less, but other 
European countries, with the exception of Greece, have 
Exports to the United States fell away 


1 
taken more. 


in 1915, but made a fair recovery in 1916. Other 
neutral countries do not show much change. Re-ex- 


ports to the United States, it will be seen, were almost 

high in value as British exports in 1916, and higher 
in 1915, and were 10 millions higher in 1916 than total 
re-cxports to other neutral countries. 








LATIN AMERICA AND THE WAR. 


Iv several States of Latin America it seems possible 
} that the submarine blockade of the Allied and most ot 
the neutral countries may directly or indirectly lead to 
internal disturbance. It is almost vital for them all to 
get their staple products to European and American 
markets, and therefore to do their best to end both the 
blockade and the war. Brazil and Chile have emphati- 
cally protested to Germany; Uruguay, Bolivia, and— 
less energetically—Argentina have done so_ likewise. 
Peru has vigorously denounced the sinking of the Peru- 
“ian ship “* Lorton,’’ and has exacted from Germany a 
promise of inquiry and possible compensation. Some 
of the other States may be influenced by the 
indignant reply of Spain to the German Note. But 
n Southern Brazil and Southern Chile large clements 
the population are of German extraction, and 
States, and still more, relatively, in 
some of the smaller ones, German commercial interests 
ae powerful, and immense efforts have been made o| 
<a - — German influence. In Ecuador and 
te nat inf uence has been established in the d- 
, ration, and almost everywhere attempts have 
“een made trom Germany to create among the German 
esidents that hyphenated patriotism which is now being 
“a mite ~—— in the United States. Moreover, 
“tes ay * the North is nowhere popular in 
leet oan ! merica, and in some of the Central 
sore aide th es, Bessie in Colombia and Keuador it is 
States in a Ger reverse. rhe real interest of all the 
in ieee of Pee he tes will thus come into conflict 
and with that a reir dread of the U nited States, 
ates” and the aaa or Germany which the ‘* hyphen- 
Wapeh a sermans at home have done thei 
\courage. Acute internal difficulties, there- 


, IT ay ‘ef . - 
em, ‘ay well be set up by the present phase of the 


‘ 
Oj] 


n these 


ee 


EST 
fore 


7 Ge en 
ene Sreater States, however, in spite of large 
‘ments in the 


population which are of German origin, 





the lesser ones. In Argentina the large British and the 
much larger Italian element may be trusted to make 
for the interest of the Allies, and to keep German in- 
trigues in check. In Southern Chile there is a large 
and compact German population; but British residents 
in Chile are so numerous and influential, and Chilean 
interests are so evidently bound up with the complete 
reopening of the European markets for nitrates, that 
we may fairly expect a similar result. The strength cf 
the sentiment of the German residents, indeed, was ex- 
hibited early in the war at the banquet to Admiral von 
Spee after the sinking of the ‘‘ Monmouth ’’ and the 
* Glasgow but it is a sentiment not likely to in- 


fluence the 


oligarchy which governs the Republic. In 
three States of Southern Brazil—Parana. Santa 
Catharina, and Rio Grande do Sul—there are from 


¢00,000 to a million of ‘‘ colonists ’’’ of German extrac- 


tion, ageregated in German-speaking towns and vil- 
lages, and for the past 


years subjected to every pos- 


-5 
sible influence which could arouse in them a Pan-Ger- 
man patriotism. By school teachers sent from Ger- 
many, bv German priests and pastors, by offering 
i ’ ; es 
t . 11 . : . . 
scholarships tenabic at Gaermat Iniversities, DV a 
German fress, and the circulation of Pan-German 
literature, and by the influence of the German business 


men settled in the towns and the German Consular 
agents, every eftort has been made to create State 
within a State and prepare for a German defiance of 
the Monroe doctrine whenever the opportunity may 
come. How far these efforts have been successful is 


disputed. 
inhabitants 


pare! 


Che great majority of 
native-born 
more commonly 


— 


the German-speaking 


are agriculturists, whose 


tS, or randparents, settled ia 


, 


the country before the establishment of the German 
I:mpire, and against the wishes of the Prussian 
Government; and some of the original stock were 
Poles and Austrians of various sorts, so that this 
generation, though speaking, it is said, at least two 
German dialects, is even less ‘‘ German’’ politically 
than the French Canadians are French. Still, the Pan- 
German influences above-mentioned and the active pro- 


paganda since the war began may have overcome their 
inertia; and we should not be altogether surprised to 
hear of a secessionist movement, though it is hardly 
likely to vet bevond demonstrations tn the towns. 

It 


strongest 


r the 


\rm\ 


is in the smaller States that we must look 

German influence. The Paraguayan Arm) 
wears German uniform and drilled German 
olticers ; but Paraguay is not likely to do anyone much 
harm. The danger is rather that such British and 
\merican interests as there are in these countries may 
adversely affecte] by German intrigue. This 
danger is ereater, perhaps, in l-cuador and Colombia. 
Not only are the training colleges in [Ecuador staited 
bv German teachers, but it is common knowledge that 
the Guayaquil and Quito Railway, on whose prior lien 
bonds the Government has again just defaulted, has a 
Cerman traffic manager, sent out by the German 
Colonial Office at the request of the Government; 
though the financial record of Ecuador Governments is 
s) unsatisfactory that we cannot say that the manager 
is the prime cause of the default. Still, the position is 
disquieting, the more so as anti-American sentiment 
has long been strong in view of the alleged desire of the 
United Srates to obtain a naval station in the Galapagos 
Islands to protect the Panama Canal. | In Colombia, 
too, it is bv no means certain that a similar feeling has 
been destroved by the treaty giving substantial 
damages for the loss of Panama; and both these States, 
‘t mav be remembered, committed breaches of neu- 
tralitv in favour of Germany in the first months of the 
war. Moreover, in Colombia and Venezuela, as in 
several other States, old-established firms whose 
partners are, more or less remotely, of German extrac- 
tion have been put on the British black list for trading 
with the enemy—with good reason, doubtless, though 
their motive was probably profit rather than pro-Ger- 
manism. But such a course hardly tends to promote 
local svmpathyv with the Entente. 
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there jc = i " . ase . Ba 4 
IS less reason for apprehension than in some of In the Republic of Panama German interests are con- 
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mala will not risk a quarrel. In Nicaragua, perhaps, 
there may be trouble; but north of Panama the chiet 


have sent his best wishes to the Kaiser, and to have 
suggested a general embargo by neutrals on the export 
of munitions. And it is probably true that the Germans 
in Mexico are doing their very best to make trouble 
for President Wilson. Germans are believed to have 
encouraged Carranza and Villa in opposing the United 
States ever since the fall of Madero’s Government; 


German — secret service money is said—though 
without much evidence—to have been used 
largely in Mext oO, and at the time of the 


** Lusitania *’ incident the New York Herald published 
a facsimile of an order to the German reservists in thé 
United States to report themselves for service at 
Ciudad Juarez, on the re in the event of a breach 
between the Governments at Washington and at Berlin. 
True, Carranza has now provi isionally arranged his 
diflcrences with Washington, and is busy preparing 
for the elections that will legalise his position four 
weeks hence. But we may be sure that the German 
agents will use him to create a diversion of American 
efiort if they can, or any rival chief through whom they 
may prolong the Mexican imbroglio. And the Power 
that itself ordered and carried out atrocities in Belgium 
is not likely to stick at promoting them vicariously on 
the border of Texas and Arizona. . 





OUR TRADE WITH THE UNITED STATES.— II. 
Durine the five vears immediately before the war the 
United States were by far the best of our customers. 
The average annual values of our exports and re-ex- 
ports from 1909 to 1913 were as follows :—To the 
United States, £,60, 325,000 ; to Germany, 
£.55,91 2,000 ; to British India, £5 55»407,000 ; to France, 
£535,079, 000 ; and t Austr alia, 453: 3,780,000. Russia, 
Canada, the Sedat of South Africa, and Argentina 
came next in order, but they purchased our produce, 
manutactures, and re-exports to amounts varying from 
20 millions sterling to sums less than 30 millions, o1 
less than half the amount that we sold annualls to the 
United States. In the following table are shown the 
exports of the produce and manufactures of the United 
Kingdom which exceeded half-a-million pounds in aver- 
age annual value from. 1g09 to 1913: 


— * 
: Average Annual Value Tne. (+) oF 
Exports from the United Kingdom from Dec. (—) in 
the United States Latter Period. 


1904 co 1908.'1909 to 1913. Actual. , &, 


£ £ : 
Linen, manufactures of...... ...| 3,274,000 4,036,000 + 762,000 23 2 
Cotton, manufactures ef ..... 3,388,000 | 3,095,000 — 293.000} 86 
Iron and stee 1, manufactures of. 2,716,000 2,350,000 — 386,0C0 14°2 
Woollen and worsted manufactures| 1,497,000 1,406,000 — 91/000 61 
Chemicals and chemical prepara- = 
a 950,000 24 ’ 

Jute. manufactures of ............ | 1,247,000 ima : *° 000 + é 
Wool, sheep's and lambs’.......... 950,000 914,000 — 36,000 38 
Manure Be ecletne soathcecds 6: ukeeseiuka 251,000 895,000 + 644,000 | 256°5 
DET bcc cehenncawse eS 671,000 830,000 + 159,000 23% 
SE PREM -cpensseneccsasessvees 523,000 725,000 + 202,000 38°6 
en, III, oo. vec cencane eves | 218,000 709,000 + 491,000 | 225-2 
Skins and furs, undressed........ | 903,000 636,000 — 217,000) 240 
Spirits, British and Irish .......... | 445,000 | 567,000 + 122'000| 27-4 
Leather and manufactures of...... 330,00 528,000 + 198,000! €0°0 
Of the 14 articles enumerated in the table, there were 


decreases in the values of six and increases in the values 
of the remaining eight in the latter five years in com- 
parison with the former. The total of the six decreases 
Was #,1,042,000; that of the eight increases was 
42,874,000. But even more striking is the list of per- 
centage increases—viz., 265.5 in the value of our ex- 
port of manures 225.2 in the case of unwrought tin, 
6> in the case of manufactures of leather, 38.6 in the 
case of cotton yarn, and 31.6 in the case of chemicals 
and chemical preparations. The highest percentage 
decrease was 24, in the case of undressed skins and 
furs, the next highest 14.2, in the case of manufactures 


Guess: 





siderable, and also in Guatemala; but the United States | 
is on guard at the Isthmus, and the President of Guate- | 


re-exports of foreign and colonial mere) 


. ~ ! o 
danger is probably in Mexico. Carranza ts stated to | ge annual value from 1909 to 16172: 


and furs the percentage decrease was 3.8, and 
| jute manufactures the decrease was 
a these insignificant decreases are to by 


Tora Va.vr of Exports plus Re-Exvorts from Unirep his 


ge annual value of our trade with the Cnt i] 
States from 1904 to 1908 was about 173 million be ds i 
next five years the average value had 1 toy 
187 millions. 
m > it was 294} millions, and last year it exceeded 
millions, These values are enormous, and, , 
are largely due to inflated prices. It Is worth 
noting ‘that while the great rise in the value of our tot al 
trade is due to the increase in the value of our impor 
our exports of United Kingdom produce and mant- 
factures having fallen slightly from their value in 1914 
—-our re-exports of foreign and colonial mere handis 
_ have remained steady in 1914 and rgr5, and actua® 
show an increase in 1916. ‘The following table sho¥” 
our principal imports from the United States, the 





e . 

—... || 

iron and steel. ‘I he four other dec teas Were i 
each case less than ten per cent. In the next tabi are 


values exceeded half-a-million pounds 


+s 


Average Annual! Value! Ine.( +) < 
Re-exports from the United from : Dec. iy 
Kingdom to the United States. } Latter Period 


1904 to 1908.)1909 to 1913.) Actual | 


£ £ | £ | 
coreeereees See went wees 1,578,000 4,827,000 } 5,2 49.090 60° 9 | 
Tin, in blocks, ingots, bars, &c.... 3,490,000 4,788,000 | +1,298.000 375 
AE A REE CARE eee Ye 2,199,000 3,880,000 | +1,681.000 764! 
Wool, sheep's and lambs’.......... 2,750,000 3,048,000 | + 298.000 ing 
chagndaniescsaensl ee 2,185,000 | 87 000 3 
Cotton manufactures ......-s.c00e 923,000 997,000 | + 74,000 a0 
eee 40:,000 877,000 | *76,000 1187 |) 
, unwroug ht & part wrought 579,000 851,000 | + 272.000 479!! 
Jun snneden SS o:00 0200 ssennaes 879,000 841,000 | “38.000 m 
Feathers, ornamental ........... 402,000 711,cc0 | 209.000 7a 
Palm oil, unrefined. ..........ee<s. 150.090 512,000 + 362,000 24} 


the eleven re-exports enumerated in this table, ther 
decreases only in two cases. In the case of sky 


paves ntage increases of 241.3 in the case 
palm oil, 205.9 of rubber, 118.7 of hides, 76.8 of 
orname ental feathers, and 76.4 0f raw cotton. The total 


two decreases was £,125,000. Phat of t 


ases was £ 8,019,000. The importance of « 
c-exp rt trade is evident, and the supreme importany 
‘reantile marine could not be more plain! 


The United States, as a reat manulac- 


~ 


nation, needs but few of our manulactures, but 
a ready customer for materials, more Or less 
unmanufactured state, which our merchants « 
obtain, and which our shipping can convey to her 
table gives an analysis of our trade with the 
United States from 1904 up to the end of last year. I 
is based upon figures taken from the Annual Statemet 


- of the United Kingdom for the years 104] 


to 1915, and upon the recently published Januar 
Trade and Navigation Returns: 


} Average Annual 


Value from Value in 1914 Value in 1915. |Value in 1916 
1903 to 19135 


ports by the Unrrep KinGpom from the Untrep Srates 


£ £ ‘£ west 
126 977,400 138.575.300 237,773,600 292 075,300 


'.K. Propuce and Manvuractures) from Unit! 
KinGpom to Unrrep STATeEs. 


£ £ + —- 
_29,616,600 _35,035,400 26.167,600 32,689,700 


Re-exports (ForeIGN and Conontat Propvuce) from UnitF! 


Kirxcpom to Unirep States 


£ £ £ eS * 
30,708,300 30,004,200 50,346,300 _ 1,898,400 


to UnrvTep STATES. 


£ £ £ fy it 
60,324,900 65,039,600 66,513,900 64,588! 
Tora Vatu of Oversras TrapEe between Unirep Kixcpon ane) 
Uxirap STATES. i 
£ £ | sseena0_} 
187,302,300 | 203,614,900 | 294,28 287. SCO | 356,601," 


In 1914 the value exceeded 203) milion 


rise 
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‘1 the price of which is mainly responsible for the in- 
in - «© 
ased import values :— 











cre as SE  e 
_— . | | 
| Average Maximum 
ited Kingd m | Annual mi in | Value in| Value in 
nports by the Unitec ingdao | Value 1915. | 1916. 
P rom the United States. ‘trom. 1909 m4, | 
| to and 1913. | 
— we oe ‘ee ae 
Rone wee '48,271.000 |55.200 000 |1912 45,580.00 | 60,670,000 
Ri cadek 5. -ceseseetesteniy 7,849,000 13,900 000 | 91 :|26.533 000 | 46 000,000 
a. cssenosnanil 6,900,000 | 906|12,75. ,000 | 16,800,000 
aaa RI 3.879.000 | 4:50.00 |1912| 9'277000| | .. 
__agapmaamatabnetsteeenets 000 | 5,900 000 | 913| 8,96 .000 
ES -.:" =. | 2838 000 | 3,00 000 |1913) 71620000 |. 

. rOug sht 7] | 57, ioe 
_pcerupescemeenntternttn 2857 000 2'200 000 | 1609} 4.840 010 | 6,6¢0,000 
neo, unmanulactured...... 04,000 | 5,700000 1913) 6, a 
ee cre 4'4671000 | 5:200.000 | ts13) 5 440,000 | 6,£00,000 

‘heatmeal and flour ...+...6.- | 3.0 0,000 | 9,400.000 |1°08) 5,30/, a 
nar po ole | 3,962,000 | 5.200,000 |1915) 5.044000}. 
(ARS. ..cesececeeceeeeeeeeceeeece | 251 000 985,000 jt 4,633,000 as 
et. ccssccausmasatechiel | 1,061 000 | 1,800 000 |191 | 2.802.000 | 5,800,000 
Seas pecserved excanentantde | 613.000 | 1,200000 |1905| 3,813 000 - 
eae cc ccissnseebeuts | 705.000 | 1'000,000 | 1910) 1.930,000 
MENGE  cxsxca-xpesbecis | $49 000 | 1,021 000 |.910! 5.101.000 | 











It is too early yet to obtain the figures for 1916 for 
most of our imports and exports. In the cases of the 
six imports, cotton, wheat, bacon, hams, lard, and 
barley, it is seen that the values of 1916 are immensely 
higher than the values of 1915. The values of 1915 are 
seen to have been far higher than the maximum value 
imported in any year from 1904 to 1913, with the excep- 
tion of wheatmeal and flour and wood and timber. In 
the case of wheatmeal and flour, the maximum value 
imported was £,5,400,000 in 1908, nearly a hundred 
thousand pounds higher than the value of 1915. Wood 
and timber were imported in 1913 to the value of 
£5,200,000, a sum exceeding the import value of 1915 
by £156,000. Of the 17 articles enumerated, it is seen 
that the maximum values imported between 1904 and 
1913 were imported in the year 1913 in seven instances. 

Of our exports and re-exports to the United States 
there are but few instances of the values of 1915 ex- 
ceeding the maximum values between 1904 and 1913. 
The chief exceptions are rubber, which was exported to 
a value of £.9,274,000 in 1915, the previous highest ex- 
port value having been 46,595,000 in 1912; wool, 
sheep’s and lambs’, which in the case of the re-export 
was valued at £3,938,000 in 1915, the previous maxi- 
mum export value having been £ 3,486,000 in 1912, 
and manufactures of woollen and worsted, whose ex- 
port value in 1915 was £2,348,000, compared with the 
previous maximum value of £ 1,887,000 in 1905. In 
concluding this analysis of our trade with the United 
States, we venture to express a hope that we may in a 
later article deal with the direction of the trade of the 
United States towards other countries. 








CAVEAT EMPTOR. 


COMMERCIAL dealings in England are governed by two 
Opposite principles, of which one throws on to the 
buyer the responsibility of finding out the character of 
the article that he buys, while the other forces the seller 
'o put down on the table with his wares all the private 
information possessed by him about their drawbacks 
and weaknesses. The first principle is known in the 
“W's Jargon as caveat emptor, the second as uberrima 
mes and it is an apparent contradiction in our legal 
ase that these two conflicting principles should 
~0'¢ good simultaneously. Commerce generally is sub- 
J€ct to the doctrine of caveat emptor, but one highly im- 
ent top of contract—insurance—is, and always has 
Mish |} "rrim@ fidei. From the earliest days of Eng- 
~ 4W it has been held that unless the pro- 
sn 7 . gives to the company or under- 
i a a benefit of any special knowledge he 
void, and *. iscredit of his own risk, the policy is 
ho th ng Foaygerscnay falls through. If a shipowner 
Writer in oe is unseaworthy, and the under- 
his steamer not know it; if the owner intends to use 
danger of < some unusual way which increases the 
Now it; if th voyage, and the underwriter does not 
don eae cee has effected ‘‘ wager ’’ policies 
Sual amount on his steamer, and the under- 





writer does not know it—the policy is ipso facto void, 
and the underwriter is quit of all liability. For all 
time the principle was stated by Lord Mansfield in 
one of those great judgments that laid the foundations 
of English commercial law, and the words used by him 
in Carter v. Boehm are still the classic expression of the 
doctrine of uberrima fides :-— 

‘* The special facts upon which the contingent chance 
is to be computed lie most commonly in the knowledge 
of the assured only; the underwriter trusts to his 
representation, and proceeds upon confidence that he 
does not keep back any circumstance in his knowledge 
to mislead the underwriter. The keeping back such 
circumstance is fraud, and therefore the policy is void. 
Although the suppression should happen through mis- 
take without any fraudulent intention, still the under- 
writer is deceived, and the policy is void. Good faith 
forbids either party, by concealing what he privately 
knows, to draw the other into a bargain from his ignor- 
ance of that fact and believing the contrary.’’ 

This judgment was delivered 150 years ago, and the 
high position there claimed for the doctrine of uberrima 
fides has been held by it ever since. In the Marine 
Insurance Act, which codifies the principles of insurance, 
it is declared that the assured must disclose to the 
underwriter at the time the risk is offered every mate- 
rial circumstance that is known by him, or that ought to 
be known by him, which would ‘‘ influence the judg- 
ment of a prudent underwriter ’’ in fixing the premium 
or deciding whether to accept the risk. There are 
some circumstances, such as matters of common know- 
ledge, or matters of mere rumour, that need not be 
disclosed, but the broad principle accepted in insurance 
is that anything which worsens the risk must be dis- 
closed, or the policy is so much waste paper. 

The effect om business of being carried on under 
this imperative necessity for good faith is to create 
and perpetuate an unusually clean atmosphere, for the 
brokers and experts who advise merchants and look 
after their insurances are brought up in the tradition 
that they must put their cards fairly on the table. The 
broker (or the merchant, if he understands insurance) 
who is tempted to be over-sharp will always be de- 
terred by the thought of that uberrima fides without 
which the contract he makes for his client is worth- 
less, and in his own interest he will see to it that no 
material facts are kept back, even though by conceal- 
ing them he could place an otherwise impossible risk. 
What is a material fact and what is not, is a question 
that only a judge or a jury can decide, and the un- 
certainty that hangs round the word ‘‘ material ’’ tends 
to make a broker more careful still, and always give 
the underwriter the benefit of the doubt in deciding 
what he must disclose and what may be kept back. 
In a word, the observance of uberrima fides raises the 
general tone, and there is probably no other market in 
which to have ‘‘picked a man up’’ connotes quite the 
same disgrace as it does among British underwriters. 

If the principle works so well and leads to such happy 
results in insurance, it has been suggested that it might 
well be extended to cover other trades now governed by 
the rival system of caveat emptor. To some extent it 
has already been extended, and the company legislation 
of the last thirty years largely represents the Govern- 
ment’s attempt to enforce better faith and fuller dis- 
closure from the company promoter to the public. Many 
facts that originally lay concealed must now be dis- 
closed in company prospectuses, which are subject to 
a_ half-and-half principle, neither caveat emptor nor 
uberrimee fidei, but uberioris fidei—iless complete good 
faith than is required in insurance, but fuller good 
faith than is necessary or customary in, say, horse- 
dealing. 

In the new scheme of things that we all hope to see 
emerge from the bloody chaos of war, will it be possible 
to dethrone caveat emptor altogether and put uberrima 
fides in its place? It is an alluring prospect to look 
forward to a time when every commercial] transaction 
shall have as its basis a full disclosure of all the 
material facts, and every deal that is helped through 
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by concealment shall be void and of no effect; 
the selling of a dog shall be preceded by 
catalogue of his unseen faults, 
that changes hands shall pass a 

nesses and vices. 


and with every horse 
a full record of his weak- 
It is an alluring prospect to an 
honest man, but in practice it would be very difficult | 
to enforce. In insurance it is possible to observe 
uberrima fides, because the material facts in most 
cases are definite and comparatively simple; but even 
here it is often very difficult to say what must and | 
what need not be disclosed. And if it is difficult in 
insurance, how much more difficult it would be in 
other commercial transactions. For example, could the 
grain merchant who has a very reliable correspondent 
in Canada or the Argentine be forced to give his rivals 
the benefit of all his private cables before he buys or 
sells in Mark Lane? Could you expect the jobber in | 
the Stock Exchange to disclose all his information every 
time he makes a price? If it were expected of him he 
would probably find it impossible to do so, for there is 
is a wavy borderline between knowledge and opinion, 
and he would be hard put to it to decide how 
was guided by information received and how far by his 
fee] of the market or his momentary judgment. 


more complicated transactions become the more difficult | |... 


it is to force disclosure of all facts that would ‘* 
fluence the judgment ’’ of a prudent buyer, and unless 
you can provide a clue to what is material, what 
fact, what is feeling, what is judgment, it would be 


impracticable to insist in all transactions on the obser- | > 


} in 


vance of uberrima fides. 








Business Notes. 





The Secretary to the Treasury.—On the question of a 
Supplementary Estimate of £ 12,370, for survey of the 
United Kingdom, and minor services connected there- 
with, the House of Commons, on Tuesday last, had an 
opportunity of expressing itself on the disadvantage of 


the appointment of a Financial Secretary to the 
Treasury who is not one of its members. Mr Bonar 
Law explained that this arrangement has been made 


** because we believe the best work the Financial Secre- 
tary can undertake at the present moment is to attend 
to the control of expenditure.’’ Certainly he has enor- 
mous scope in his endeavours in this direction, and they 
cannot be too vigorous, because the present notorious 
waste of public money, apart from its obvious effect on 
the public purse, makes it extremely difficult to induce 
the private citizen to practise the economy that 
essential. At the same time, the protests made in the 
House against the arrangement were so weighty that 
they cannot be ignored. Mr Herbert Samuel put the 
case as follows : 


Is 


Of all members of the Government the one who above all 
others ought to be in the House of Commons, able to take part 
in its discussions, and able to defend the votes himself, and 
not through a deputy, is the Secretary to the Treasury. We 
know the Government has appointed a most able man as Secre- 
tary tothe Treasury. . I am sure, too, that every one of 
us will feel confident that the work which will be done at the 
Treasury by the hon. Member for Bewdley (Mr. Baldwin), who 
has been appointed a junior Lord of the Treas sury, and is to 
represent the Secretary to the Treasury here, will command the 
confidence of the whole House, for we all recognise his ability, 
his industry, and his facility of speech. No better appointment 
could have been made for the post. But the House of Commons 
ought not to be content that the Estimates should be presented 
by a deputy-Secretary to the Treasury. 





War Loan Sweepstakes.—Certain members of the Stock 
Exchange have been organising sweepstakes in connec- 
tion with the War Loan, by which the money subscribed 
by the participants was invested in the Loan, and the 
stock will be divided into prizes to be drawn by lot. The 
eagerness and rapidity with which these lotteries are 
taken up prove how great is the attraction of a gamble 
in the eyes of the majority of men, and how vast a fund 
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We do not suggest th a 
should be revived, 


lotteries 





or that the|l 
gambling methods of sporting members oj the! 
‘* House ’’ should be adopted. But, as we have nn 
| peatedly urged, an issue of premium bonds, subse ribers 
to which would be assured of the return of their « apit: 
intact, with a low rate of interest and the chance of , 
substantial prize by way of premium, would € of a 
money that the offer of no ordinary security wil] reach 
and, as has been shown in France, would stimulate thy 
saving habit just in those classes in which it is ; 
most obviously lacking. It would also tend to political) 
stability by increasing the number of State fundholders 
The Increase of Food Production.—The ure nt need | 


| that exists for increasing the production of food 
| United Kingdom is emphasi sed by some cak lat; 


made in the current issue of the Journal o f the Board 


Agriculture. ‘Taking the statistics of the import 

agricultural produce during 1916, as given in the Board 
of ‘Trade returns, the writer compares them in pric 
and in volume with those of 1913, the last Comnple 
| pre-war year, and shows that, great as was the sum 


| 


is | 


paid for our food, we received less than we did three 


ago. The total value of the principal articles of 


'dom in 11916 was £.305,493,000, as against 
£270,048, 000 «6In)—6-I9I5, £,.211,591,000 iI IGI4, 
£,213,923,000 in 1913, and an average of £,186,276,00 


the 


ten years 1903-1912. Those figures represent 
the value, as declared to the Customs olficers at the 
| port of arrival, of the grain and flour, meat and ani-| 
mels for food, butter, cheese, eggs, condensed milk, | 


| 
| 





| fruit and vegetables, hops, lard, and margarine, 
may be grouped together as agricultural pr 
the sense that they compete more or less directly wit 
the products of the farmers of the United Kingdom 
If it is argued that imported sugar and tobac 1CCO at 
food products which compete with home produce 


above figures for 1916 will have to be increasec 
£ 350,000,000. There was thus the very large increas 
in the value of agricultural imports in the past 


as compared with the last pre-war year, 1913, %) 
, These 


£91,570,000—that is, an increase of 43 per cent 
figures are an indication of the large sums of mone 


annually paid by this country for its imported 1006, 
but they must not be used to compare the volume ¢') 
the trade 


in recent years, since there has been 
enormous inflation of prices since the commence 
ment of the war.* The grain and flour imports 4 


i 


counted for just below one-half of the total figure give? 


above for 1916; the value rose from £:85,495,000 Lg 
1913 to 4 133,307,000 In 1916, or by 50 per cent, wht 
the quantity actually fell from 225,284,000 cwts, | 


} 


30,000 cwts, or by 14 per cent. The meat im} 
ports account for nearly one-third of the total figures) 
the value of the dead meat rose from £:55,309,000 © 
1913 to £.93,390,000 in 1916, or by 69 per cent., Wis 
the quantity remained practically stationary. I . 
1933 to 1916 the butter imports dropped by one-hall ™ 


192,7 


quantity, but by less than one-quarter in value. O! ai 
the articles mentioned in the above list, cheese 2°) 
margarine are the only two of which we have rece!ve*|| 
appreciably increased quantities since 1913. While ™ 


" the| 


imported in 191 3 no fewer than 2,589,594,000 €£S> 
number in 1916 was 792,769,000, a 
1,790,000,000. 


deci re ase ol 





Cotton Spinners’ Wages.—QOur Manchester ©" | 
spondent writes :—Definite arrangements have been 
made this week for a settlement of the wages ques" - | 
in the spinning section of the Lancashire cotton "") 
dustry, and no further change in list rates ca" na-| 
place for six months. As a result of certain ore 
tions the Operative Spinners’ Amalgamation ~~ 
agreed to accept the offer of the Masters’ Federa''") 


ee ee ee eee — I 


\ 





he 


Ss ates | 

* The 43 per cent. increase in value compares ‘with ane ame 
rise in imported food prices of 62 per cent., so that the * "| 
must have shrunk by one-tenth since 1913. 
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of an immediate increase in wages Of 1o per cent., SO 
that the cardroom workpeople and the operative 
spinners are now brought into line. Compared with 
pre-war days, the workpeople in the spinning mills are 
now receiving higher wages to the extent of 20 per 
cent. It is hoped that during the interval which has 
to elapse before any application can be made for a rise 
or a reduction, no irregular action will be taken by the 
trade union officials. 





Housing After the War.—A national conference to 
consider the shortage of houses, its causes and re- 
medies, and to formulate proposals to lay before the 
Government calculated to assist in solving the question 
of the housing of the people on the conclusion of the 
war, is shortly to be held. It is estimated that between 
£°20,000,000 and £,30,000,000 per annum is required to 
provide for the normal needs of the country in new 
\° ttages, and that the building of cottages since 1910 
/has been reduced by about 50 per cent. The object of 
the conference is to set a practical solution before the 
Government, and to show how, by encouraging private 
| enterprise, the necessary houses can be provided. Those 
interested in the movement should apply to Mr Norman 
McKellen, A.S.A.A., York Chambers, 27 Brazennose 
street, Manchester. 


. 








Enemy Banks in London.—No one who knew 
vthing about b«nking and the difficulty of realising 
banking assets in time of war ever doubted that the 
business of handling the London affairs of the enemy 


barks had been carried out as quickly and well as it 
could be by Sir Wiliam Plender. It will be remein- 


bered that Lord Northcliffe thought otherwise, and 


marked his opinion by proposing te deprive Sir Wil- 
liam of his office as auditor of The Times and other 
papers under his lordship’s control. Sir William 


Plender’s report on the work carried out under his 
supervision was a sufficient answer to the amateurish 
criticism by which he had been attacked; but the Lords 
Commissioners of the Treasury seem to have thought 
that further inquiry was necessary, and to have ap- 
pointed Messrs Walter Leaf and R. V. Vassar Smith 
to carry it out. These gentlemen, whose authority on 
banking matters will hardly be questioned, have now 
issued their report [Cd. 8455]. Their instructions were 
to take Sir William’s report as a base, ‘‘ and to inquire 
into the progress which had been made since September 
}} Soth........, and to form an opinion as to the work which 
|| Sull remained to be done.’? They were further asked 
to express an opinion ‘‘ whether, judging from the 
present position, it could be said that due diligence had 
been used in the past.’? On this last question Messrs 
Leaf and Vassar Smith reply as follows :—‘‘ We can 
express at once, speaking from our experience as prac- 
tical bankers, our opinion on the last question. We 
consider that not only has due diligence been used in 
the realisation and distribution of assets and liabilities, 
but that the present position of operations shows that 
they have been conducted with an ability and expedi- 
Ag reflecting the highest credit on Sir William 
: nder and the supervisors who have acted under 
him. After dealing with the many difficulties which 
“time of war made the task of realising the assets of 
ray 9 banks inevitably slow and delicate, 
ro — = Vassar Smith add that, in their 
Willian, ~Ae “ d not be to the public interest that Sir 
he shecbd _ gay lar should be accepted, that 
colin’ a. “a ne re leved of his task; and that if it is 
hic evs they hope, that he should be continued in 


, Olfice, he should be assured of the full support of 
the Government. 











a tt 





Seman: War Finance.—On January 31st the 

; . ’ . . 

pul a Debt Committee of the Austrian Reichsrat 
JUS > . 
‘shed an official report on the war expenditure 


of Austri +h? ‘ ‘ 
4 Stria, of which a summary, with some inferences, 
™S—— 











was published by the Gazette de Lausanne last 


Friday week. The report states that on June 30, 1916, 
the war debt of Austria (leaving aside that of Hun- 


gary) was composed of the following sums: 


Kronen. 
Discounts and advances with the Imperial Bank.. 6,424,800,600 
Debt to Austrian Banking Syndicate ............ 5,271,765,826 
Debt to German Banking Syndicate ............ 1,284,478,712 
First War Loan, 5-year Treasury Bills .......... 2,179,752,200 


Second War Loan, 10-year Treasury Bills ........ 2,668,321,800 
Third War Loan, 15-year Treasury Bills......... -  4,203,061,900 
Fourth War Loan (40 years compulsory loan) .... — 4,520,292,000 


BUMMD ceccccccccccescesecoccccescscces. SERRRSORAT 
At end of 1915 the total was ..............+..++- 14,100,000,000 





Increase for first half-year of 1916 ............ -» 10,452,502,438 


There ts a discrepancy between the first total 


and its 
components of 200 million kronen, but, in the absence 
of the original report, we have no means of checking 
the figures given. The report states that the average 
monthly expenditure for the first two vears of the war 
Was 1,020,000,000 kronen (£.40,800,000) ; but that 
during the first half of 1916 


kronen. 


+ 


it rose to 1 ,O70,000 ,OOO 
\ssuming this to have been the monthly 


average for the second half of that year, the total at 
1 ’ 
the end of 1910 reaches 34,5752,502,452 kronen, or 


£,1,390,100,817. But the writ in ‘he Gazette de 
Lausanne is disposed to estimate the monthly average 
since June, 1916, at two milliards of kronen, and he 
remarks that outstanding amounts may have to be 
added also on the tinal settlement of the accounts, so 
that the actual expenditure to the end of 1916 is more 
probably about 40 milliards of kronen, 


000 mil- 


or i 
lons sterling. Adding the pre-war Austrian debt of 
| as { ] . _ 4 P 1 
about 13 milliards of kronen, the total reaches the 
colossal sum of 53 muliards, or #.2,120,000,000. Of 


the go millards of war expenditure, 18 mulliards are 


covered by the five war loans, including that 1ssued at 
the end of last vear, and by advances on Treasury 
bills. But to form an exact idea of the position it 
would be necessary to know (1) how many milliards 
the State Bank has advanced on war loan stock, bys 
means of new note issues, and (2) the actual total of 
bank notes in circulation and the gold against them. 
No report on the financial position ef the bank has 
been published by it since August, 1914. 


. fe, Supposing 
the war lasts till the end of the current vear, the writer 


: 1 
estimates that 


the Austrian debt will amount to 75 or 


8O millinrds ol kronen ( £, 3,000,000 ,OOO to 
£°2,200,000,000) and the Hungarian debt to  4o 
Or eas * 4 ; 

milliards more. Betore the war both halves of the 
Dual Monarchy found their Consolidated Debt a 


serious burden, and Budget deficits were frequent. 


Italv has provided adequately for the service of its war 
loans by raising new revenue. Austria has only been 
able to raise 300,000,000 kronen—-a sum far short of 
the necessary amount. The loan of 1,284,000,000 
kronen raised in Germany was meant to arrest the 
fall of the krone, but it has continued to fall, never- 
theless. The conclusion drawn is that Vienna may be 
led to sue for peace by the financial outlook even more 
than by the scarcity of food. 





New South Wales Finance.—We have received a copy 
of the financial statement of the Premier of New South 
Wales, in which he claims that his State shows the most 
satisfactory position in Australia, with a true surplus in 
the year of £100,000. All the State business under- 
tekings showed a profit except the railways and tram- 
ways. The deficiency on these he attributes entirely to 
war expenditure. The amount of State taxation per 
head he states to have actually diminished, while the 
amount received from the Federal Government was less 
as a whole as well as per head of population. The 
public debt showed an increase of 2,700,000, partly 
attributable to investment in public works, which are, 
or are hoped to be, reproductive. 
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The Manchester Ship Canal.— Despite the increased 
cost of all materials, coal, and other stores, this great 
municipal undertaking has been able to show a gratify- 
ing result on its year’s working. Previous to last year 
nv distribution had taken place since 1890, but for 1915 
the directors saw their way clear to recommend 1} per 
cent. on the preference shares and ¢ per cent. on the 
ordinary. ‘This vear another milestone of success Is 
marked by the increase of dividend to 2 per cent, and 1 
per cent. ‘respectively. The Manchester Corporation's 
pre-preference shares continue to receive the full 34 per 
cent. The balance available for dividends and reserve 
amounts to £185,133, as compared with £149,958 last 
vear. The following table shows the total tonnage of 
toll-paying merchandise traffic passing through the 
canal in the last five vears, with the aggregate amount 
of tolls, dues, and other receipts : 


Receipts. 
Tons £ 
RD cscs nee buaneseens 5,339.884 .... 605,179 
SEED cicvanbesknsacee es .. 5,780.161 .... 654,937 
|) dine hic aemee se 5.424.732 .. 656,237 
a ree ee 5,434,036 757,268 
2 ere coccccce SEEBTS 831,684 


| The ordinary shares of £10 each were sold at 17s 6d 
in 1915, and last vear varied from 22s 6d to 30s 2d. 





Transvaal Gold Output and Labour in January — 
The January statistics of gold output and labour in 
the Transvaal have just been issued by the Chamber 
of Mines. They show that the available supply of 
native labour is still declining. This naturally tends 
to make it more difficult to keep the output at a high 
level. The January production is, however, higher than 
December, amounting to 782,634 ounces of fine gold, 
valued at £3,324,418, as compared with 774,462 ounces, 


valued at £:3,289,705. In January, 1916, the pro- 


duction amounted to 787,467 ounces, valued at 
£3,344,948. The daily average output during January 


amounted to 25,246 ounces, as compared with 24,982 
ounces in December. The following is the monthly 
table of values since 1g12: 

CHAMBER of MINES’ FIGURES 














1912. 1913 1914, 1915. 1916 1917. 
i — 7 ee | ees _ 
Be ee ae 2 | & £ 
EES cconceneseas | 3$,150.830, 3 353,116) 2,768,470 3,037 058, 3.344.948 3,324,418 
February............ 2,989 832| 5.118.352] 2.660.186 2,872 406) 3.201.00: 
ET cc eine tense 3,528,688) 3,358.050, 2 917,346) 3,292,514) 338912] 
Sai eanaeaebleae 3,133,383) 3,334,168) 2.404.-24, 3,160.65'| 5205,643 
ieiee ccccecces| 5yS11,794| 3,373.998 } 3,243,947) 3,305,377, 
3.208 224) 3 235,76 | 
3.272,258| 3,232.89] 
| 3.307.975) 5,318.1 6 
3,299.423| 3,277,208 
116.754) 3 388,122) 3.365,6 2 
November ......... 3 216.965, 2.860 788) 3.040677) 3,317,534) 3,328,253 
December .......... | 3,297,962, 2,857,938] 2,952 755) 3,317949) 3,289,705 
eee '38 757.560 37.358.090'35,588.075 38.677 4°1/79,485.9%4! 3,324 418 


It will be seen that a fairly satisfactory start has been 
made in the New Year. The improvement on_ the 
lower December production has been pronounced, 
bringing it up to about the normal level of the preceding 
months. The statistics are more striking, in view 
of the decline in native labour figures shown below :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 








contractors— Oct., Nov., Dec., Jan., 
1916. 1916. 1916. 1917. 
Gold mines........ 199,359 .. 196,132 .. 191.547 .. 188.424 
Goal mines........ 10907 .. 11.118 .. 1148 .. Il1611 
Diamond mines .. 6,358 .. 5,928 .. -. 5,591 
Total ........ 216,595 .. 213,178 .. 208,228 .. 205,826 


The drop in the supply of native labour on the month 
has not been so marked. It is satisfactory that 
production should not have been affected by this 
circumstance. 





Canadian Crops in 1916.—The Census and Stvtistics 
Office, in its annual estimate of the yield, quality, and 
value of the grain crops of Canada for the season of 








a on 





1915 and 1916, as corrected by the census returns cf 
® - = . ‘ So 
1916, are estimated as follows: . 


| 
lei ee 
| 











Acres. Bushels 

Crops. — 
1915. 1916. 1915 1916. | 
Wheat ..... .. | 14.675 300 | 12,879,500 | 426,746,600 220 xen | 
nee 11,4 46.0 | 91835,3L0 523/684 400 S| 
Barley ........ 1,707,650 | 1,651,100 | 60,693,100 41'318, 99 
psn a .. | 245,120 tf 2'¥96 400 | 
ciaxseed ...... 605,700 ‘. 7,122,309 


; || 
. . IN Igih} 
Peas, 2,172,400 bushels from |] 
acres ; beans, 412,600 bushels from 32,500 acres + byck | 

. . : ’ MLAP Tl 
wheat, 5,976,000 bushels from 341,500 acres: mixed|! 
grains, 10,077,000 bushels from 397,770 acres: ang| 
corn for husking, 6,282,000 bushels 


For other crops the estimated total production 


is as follows: 50,28 


» alg 
| 


fro mM 172. O00 
ef he . #Oevey 
acres. The average yields per acre of the principal 
grain crops tor 1910 are, in bushels, as follows. ; 
yields of 1915 and 1916 being placed within brackets 


i 

l 

| 

| 

f iy 
for comparison :—F ail wheat, 21} (28? and 214); spring’ 
| 

| 

| 


{ he 





wheat, 1h} (29 and 15); all wheat, 17 (29 and rsh)-| 
oats, 35} (45% and 31); barley, 25 (354 and 24}); rye 
20 (214 and 18); peas, 144 (17} and 174); beans, 12 
(16% and 18}); buckwheat, 17} (23 and 244); mixed 
grains, 254 (374 and 35}); flaxseed, 117 (13 and 6));| 


> || 
corn for husking, 36} (567 and 544). For wheat, oa ‘| 


| 


barley, and flaxseed these average yields, although in. 
ferior to the excellent returns ot 191§, are higher than 
those of 1914, which was a year of low yields, due to 
drought. For rye the average is lower than in to1, 
but higher than in 1915. For peas, beans, buckwheat, 
mixed grains, and corn fer husking the average 
are lower than in either of the two previous years. The 
quality of the grain crops of 1916, as determined by 
the average weight in lbs per measured bushel, is a 
follows: 


vields |} 


IS aS 
l'all wheat, 59.52 Ibs; spring wheat, 56.51 
lbs; all wheat, 57.10 Ibs; oats, 33.56 Ibs; barley, 45.00 
Ibs; rye, 54.95 Ibs; peas, 59.33 Ibs; beans, 60 |bs; 
buckwheat, 46.35 lb; mixed grains, 43.13 Ibs; flax, 55] 
lbs; and corn for husking, 56.51 Ibs. For wheat and 
oats these weights per measured bushel are lower than| 
in any previous year on record. Off-setting the low} 
vields and grades is the increase in the average prices| 
of grain received by farmers in t9t5. ‘these prices are|/ 
considerably higher than those of 1915, and are even|| 
higher than the prices which ruled in 1914, after tie} 
outbreak of the war. The average prices per bushel || 
received by farmers for the grain products of 1916) 
work out as follows :-—Fall wheat, $1.53, against 9!/| 
cents In 19153; spring wheat, $1.29, against 82 cents, | 
all wheat, $1.31, against 83 cents; oats, 53 cents.|| 
against 34 cents; barley, 82 cents, against 49 ¢¢ nts; | 
rve, $1.11, against 79 cents; flaxseed, $2.05, against | 
$1.50; peas, $2.22, against $1.66; beans, $5.40, against} 
cents; mixed |} 
grains, go cents, against 57 cents; and corn for husk- 
ing, S1.07, against 71 cents. 





$5.05; buckwheat, $1.07, against 75 








which had been assigned by the French Government 
for the landing of Swiss supplies from oversea, has 
been expressly exempted from the submarine blockat 
by Germany, but the concession is far from adequa’ 


for 


| 
The Victualling of Switzerland.—The port of Cette,| 
| 
| 


to the Swiss need. Two berths are reserved there 


vessels bringing consignments for Switzerland, and 
“- . . . . “_—> ; r 
three goods trains are daily despatched thence * 


Geneva; but these also take freight for Switzerlan¢ 
landed at Nice and Monaco, and while the railways 
are seriously congested, neither the capacity of the 
three ports nor the appliances for discharging ships * 
them are equal to the traffic. Marseilles appears © 
be made use of occasionally. Bordeaux receive 
freight consigned to Switzerland from Great Brita’ 
which is carried to its: destination by three pate 
trains weekly ; certain goods, which find their marke 
in Havre, are bought there for Swiss consumptio®, 
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1916, states :—The total harvested areas and the totai; and, earlier in the war at anv rate, supplies also 
production of the principal grain crops of Canada in! reached Switzerland through St. Nazaire. Obviously; 
_ ———— 
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a 
all these consignments cannot possibly be dealt with 
af Cette alone. A considerable amouut of maize, how- 
was landed there last weck, and of rice at 
Monaco, but the difficulty has been to get it away. 
N scarcity of haricots and lentils, now (as we all know) 
, very important part of war-time diet, has been 
remedied by last week’s arrivals; but the Swiss papers 
report a deficiency of coffee, lard, and oil. Oilcake, 
and cattle food generally, are also deficient, and the 
production of milk consequently declined by about 104 
per cent. in October, 144 per cent. in November, and 
nearly 28 per cent. in December last. A ‘census of 
potatoes "” was recently held, even extending to the 
stocks of private consumers, and a conference of 
Federal and cantonai authorities and representatives 
of various agricultural organisations has been devis- 
ing measures to extend their cultivation. The addi- 
tional land available for cereals, vegetables, and pota- 
toes, much of it now pasture, is stated to be 60,263 
hectares (148,860 acres), and it is hoped to utilise 
the labour of the soldiers, the interned ceserters, and 
the children of the elementary schools. 


ever, 








| Banque Federale.—Our Zurich correspondent writes :— 
|'The net profit for the vear 1916 is £160,992. In the 
year 1915 the net profit was 4,136,020. The average 





of the net profits of the last three peace years was 
£137,000. The board proposes to pay only the same 
dividend as in all the years since 1906, namely, 7 per 
cent, absorbing #£,100,800. With the amount pro- 
posed to be placed to reserve for 1916, the published 
|r serves are increased to £368,000 on a fully paid up 
share capital of £1,440,000. The board proposes to 
take power to issue £.360,000 new shares, bringing the 
capital to the nominal amount of £1,800,000. It is 
not yet known what special reasons determined the 
board to demand this power. Hitherto the various in- 
dustrial enterprises, especially in Central and Western 
Switzerland, to which the Banque Fédérale affords 
large credits for importing raw materials, have had no 
idificulty in changing their bank liabilities into emis- 
sions of debentures or new shares, which are willingly 
taken by the public. Perhaps the board foresees big 
credit demands from -industry after the war, and de- 
sires powers for increasing the capital as a measure 
of prudence. The last two increasings of the capital 
of the Banque Fédérale were :—-In 1906, £/200,000, 
| issued at 130 per cent.; and in 1911, £240,000, issued 
at 136 per cent. 














| 

| 

| 

1 The Salt Union’s Prosperity.—At the last annual 
; eee of the Salt Union the chairman’s speech fore- 
| casted an increased prosperity, but the declaration of a 
|| dividend in respect of 1916 at the rate of 15 per cent. 
|| exceeded the best anticipation. Last year the distribu- 
tion was 1} per cent., and between then and 1908 no 
| dividend had been paid. The full figures are not yet 
| available, but a preliminary statement shows that, after 
|| Paying out the £150,000 absorbed by the d'vidend now 
declared, there will remain a balance of £120,900. Fol- 
lowing on the declaration, the shares rose to 34; on 
Wednesday. At one time in 1916 they fell as low as +'y, 


and the highest quotation of the year was 3}. 





_. Maypole Dairy Profits.—A somewhat curious reason 
th sige by the directors of the Maypole Dairy Co. 
are Gecline in profits during 1916. ‘* The monopoly 
re eb F 5, to sugar retailers,’’ says the report, 
Heth : Maypole customers to buy from them other 
ae in order to obtain sugar has had a very injurious 
especial = company’s business in margarine and tea, 
ates ia Skits the latter part of the year.”’ Net 
deferred Oo a £528,275 to £462,751. For 1915 the 
Yom rye ics shareholders received a distribution 
wethes ant a but in respect of 1916 they are to 
hore oid | ition to the interim dividend of 6d per 
increase th ast July. This enables the directors to 

. aS the carry forward from £95,132 to £334,082. 


iS Co > 7S", 
urse the directors adopt ‘in view of the urgent 
—————_—_—_—_ 











necessity of carrying and maintaining increased stocks 
of raw materials for the subsidiary companies, and the 
uncertainty of the sugar position.’’ 
is analysed in another column. 


The balance-sheet 





imperial Tobacco Company's Report.—The genera! 
public may perhaps submit with equanimity to 
economies in meat and bread, but it seems that the 
full quota of tobacco is tenaciously insisted upon in 
the face of all increases in taxation and all appeals for 
economy. The profits of the Imperial Tobacco Com- 
pany for the past six years, which are summarised 
below, certainly bear out that view :— 


1911. 1912. | 1913. | 1914. | 1915. | 1916 





£ £ £ £ pe 
178,986 1 6.076| 160 51)| 132,9* | °83 23) 143,771 
2,788,200 3,019,808)5,35 47: |3,5 3,35¢| 3,+99,891) 112,686 


- i — —— Se } —= _ 
2,917,1°€ 5.155,881/3,511,99 | ,6 6,347) 5,883,0.4| 4,05°,457 


414.87); 29107 | 602,:50 
500,00 7 0.C0U|1,0 0,00 1,000 00¢| 1,000,00 |1 00c'000 














Less fees, depreciation, &c., 4°6,872, 374 630! 321,57 | 
General reserve 


Amount to be divided..... (970,31 '2,031,25 |2.195,41 4,251,47€) 2,391,9 7/2,454,107 
_& <a 272,75 | 272,7 9) 272,75&| 272,75¢; 272,79; 7,79 
6 % non-cum. pref. ....... 315, 2* 315 628) 31>.62& 31562t/ 315,6- | 315,628 
10 % non-cum. “A” def.ord | 2° 3,822) 2n3 82%; 765,92! -63,-2 | #26 ,5 2142 .3,822 
ee We OU sdvecnseecs 79,594, 802,21 | 974,0& | 974,<05)*1,113 8 ¢}*1253252 
(SO %) | 130%) | (-5 %) | 135%) | (40 %) | (229%) 

Bonus to customers, first 

PN re ciddanenecs 88,922 101,99r; 103,32 109,48} 112,34} 129,075 
sce annacdeinges es 236,509) 274,82€! 263,83 | 315,4:7) 313,58 | 219,571 
Less bonus to customers, 

second half-year ...... 100,*1 | 114,308) 170,86", 132 294; 169,81¢ 








Carried forward. : 136,076, 1:05 8) 137,488 


* Now ordi ary shares. 


185.123, 143,772) 
+N w"C” 10% non-cum. pref. shares, 


The apparent reduction in the dividend rate from 40 
to 224 per cent. needs a word of explanation which is 
given in the report as follows :—‘‘In pursuance of a 
resolution passed at an extraordinary general meeting 
held on May g, 1916, the authorised capital has been 
increased by 3,000,000 ordinary shares of #1 each. 
The issued capital has been increased by the issue of 
2,784,499 ordinary shares of £1 each, fully paid, to 
the ordinary shareholders in proportion to their holding 
of ordinary shares. A sum of 42,784,499 has been 
appropriated from general reserve account for the 
purpose of making payment in full of the ordinary 
shares so issued.’’ The effect of the distribution of this 
share bonus is that the 224 per cent. dividend actually 
brings a larger return than last year to the ordinary 
sharehoiders. Balance-sheet charges are analysed in 
another column. ‘The figures quoted above are 
remarkable record of growing prosperity. 


a 





The Bovril Report.—In spite of a reaction in gross 
profits, Bovril had an increased net profit in 1916, 
revenue from associated companies being over £,11,500 
up, and expenses being retrenched to the extent of 
£20,000. Recent 

















nearly 4, years’ results read as 
follows :— 
1913. | 1914. | 1915. . 1916. 
: oa Se ae Se ee 
Gross profit .....-.cecceees: 284,230) 304,186, 371,468) 541,405 
Associated companies, &c. ... 35,256) 27,668) 33,161 44,931 
319,486) 331,854] 403,629, 386,336 
Net profit ........+. -ecceees| 97,313] 115.084] 146,296) 147,809 
Re wea acs acai 10,00(} 17,500) 22,500) 35,000 
Preferred dividend ......... 27,00, 27,500} 27,590, 27,500 
Ordinary dividend (7 %) .. 52,501; 62,510 52,500 5 4,500 
Deferred dividend ....... ; 15,0 0) 20.31-| 25,961) 36,290 
(2%)| (24 %)} (3 % | (33 %) 
Carried forward .........++:, — 7,687|\— 2,728|4+ 17,8 5| 3,482 








The allocation to reserve is raised by £12,500, and the 
deferred dividend by } per cent. A feature of the 
balance-sheet, which is analysed in another column, 
is a large reduction in trade debts. Virol, Limited, 
one of the associated companies, last year paid a 
dividend of 12} per cent., and increased its reserve 
fund to £35,000. Bovril ordinary £1 shares now 
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stand at #1, yielding 7 per cent., while the return at 
the present price, 13.32, of the de ferred #1 shares on 
(| the basis of the new dividend is roughly | g{ per cent, 
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Bradford Dyers’ Prosperity.—The most sanguine 
anticipations, based on the remarkable recovery of 1915, 
are exceeded by the report of the Bradford Dyers’ Asso- 
ciation for 1916, which appeared yesterday. Net pro- 
|| fits, which rose by over £180,000 in 1915, made a 
further jump of no less than £.232,500 in 1916. A 
i}sum of £150,000 is placed to reserve, making it 
} £800,000, while the emplovees’ fund receives £60,000, 
jJagainst £10,000 a year ago. After the provision of 
\| £10,000 “for investment contingencies, and £,90,000 
for depreciation, the ordinary dividend rate is raised to 
i} 13 percent. Recent results are summarised below :- 























|| The net profit figure is struck after making allowance 
|| for the estimated requirements of income-tax and excess 
| profits tax. The —. i in the past been a 
steady dividend payer, but * prospe rity of the past 
two vears is far in excess iy previous records, and is 
the more welcome after the decline suffered in the first 
1} period of the war. 





London General Omnibus Report. The pooling 
arrangement with the tubes makes a comparison of 
results over a number of vears rather fruitless, but we 
give below a summarised statement of the earnings, 


















































Ne Depre- | Pref Ord. Dividend.| Carried 
Profit ciation &) Div - | For- 
* Reserve. Amount.; Rate. fas ward 
| &£ oS .) a £ | % £ 
Re 342,279 90,000 75,000 94,953) 7 + 16,063 | 
eek | 366,086 80,000 91,403 94,953, 7 |+ 3,592 
ee 415,141, 110,000, 104,700 94,953) 7 | 4 22.221 
__ eereae 271,375 70,000; 116,724 67, 824) § |—51,373 
. sae 357,061 70,000, 125,000 67,823) 5 + 33,855 
: eee 407,311 140,000 125,000 67,824, 5 (+ 14,148 
oo: ae | 428,456 150,000 125,000 81, 389) 6 {+ 4,591 
| ER 410,861 90,000 125,000 81, 389| 6 + 49,737 
) re 430,081 160,000' 125,000 94 953, 7 —17,842 
| ert | 387,923 90,000, 125.000 67, 824) 5 + 35,409 
| eee | 568,623 244,628 125,000 135,648. 10 — 6,021 
| ror 801,125 311,000 125,000 203.472) 15 ‘+ 70,570 





cent. in order to maintain the carry forwa; ‘d withi 
£2,000 of last vear’s level. A satisfactory cen te 
the report announces a re duction of omnibus accidens 
by 20 per cent. The managing director, sj, den 
Stanley, left his post in December to become ie dan 
of the Board of Trade. sident 


nin |) 


ice in |i 





Abstainers and General Insurance.— At the ;,,, eting ; ; 
the Abstainers and General Insurance Company, ie | 
chairman made the following reference to mortalit: | 
caused by the war as affecting that company. So fa: 
he said, the company has paid 414,000 on the d 
186 young men directly caused by war. Phe 
figures are—in I9I4, II deaths, paid £7953 in tors | 
57 deaths, paid £5,206; in 1916, 118 deat! ca] 
£8,017. In the ordinary department: the averag 
at death last vear, exclusive of war, was ove: 
against the age at death by war of 28. It is nor 
much the amount paid or the number of the deat 
war, but the potential future depletion of the com; panv’s| 
income, on which I would lay stress. For these magni. 
ficent young lives, many of whom had been on th 
company’s bocks from childhood, are now no longer 
here to pay the anticipated premiums. On the human| 
and national side it is, of course, an incomparably || 
greater misfortune. The total male deaths in the || 
nary life department in 1916 were 121; of ees 12 OF 10 
per cent. arose through cancer, 9 or 7} per cent. from 


th afl 
(Cal Of |} 


OTdle 


é 
phthisis, 9 or 7} per cent. from organic heart diseasi 


and 42 or 35 per cent. from war. Happily, so far, t! 
lives of all our staff who have enlisted are spared 








Obersea Correspondence, 


FRANCE.—REVENUE FROM NEW TAXATION-| 
FOREIGN TRADE FOR 1916 — NATIONAL | 
ECONOMIES — THE HERRING SEASON — 
AGRICULTURE. 

(FROM OUR CORRESPONDENT. ) 
Paris, February 12. 

THE results publishe d to-day as to the revenue deriv 

from taxes during January this year are interesting, as 
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are 
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expenses, and appropriations of the London General showing the immediate effect of the taxation just , ms 

Omnibus Company :— duced. They refer, of course, only to a portion of tt 

7 oe changes introduced, income-tax obviously not being ~ 

Be | - cluded in the contributions tndirect et monopoles. . Th 
5 as ie total, however, reaches 403,731,100f. Owing chiell 
1 iDee. 31 1913 1914. , 1915. 1916 to increase in Customs dues to the extent of 57,500,000, 

i | 1912. | | the month shows an increase of 36,611,400! on Janua 

mit : | etfgeteél 2 | —— | of the normal year, or 10 per cent., and 109,818,200!, oF 
a 4, j ‘ . ar The 
4] ‘3 Total receipts aie ae 1 583 033 3,258, 198 3,226, 540 2,882, 4103 ,092,736 ire a cent. ‘te er with January last vea’. lt 
vs Expenses— manned detalis are as follows: 
Administration ..| 70,910 124,905 153,746 149,911 190,554 | ~~ . ieee | 
ZUMENS sccccncece 732,503 1,542,703,1,501,700 1,326,780 1,603,178 Compared with \ 
Maintenance ....| 563, 4961, 102, 219 1,009, 782| 935,451 895,068 Source Yield. —— || 
Depreciation, &c..| 94, 087 191 614, 192,417) 198,748 198,350 (Normal Year Jan., 1916. | 
— | — ane 
Total .......«.«{1,460,99612,061,44118,857,042/2,610,80018 887,103 Tax ; . ae Francs. | 
% of receipts ......| 922 | 91:0 | 886 90:2 93°3 Se 62,588,500) — rot 500 + 7.53000 | 
Balance.......... 4. 122,037) 297,757 368,895, 271,520) 205,627| Stamps ............ 0. | 23,487,500\— 9,572,000 + 2,073,000 | 
Add interest, &c.....| 20,646 38,912, 32,532 50,440) 73,093 B i. 219 000) 500 | 
— ong M1 (061 3419 454 ourse operations ...... 219,000\— 1,114,500 + 500 
rought forward....) «| 4 64,597) = 25,237 — property taxes...... 34,744,500 + 1,100,000 Lr 
142,683 346,730 435,624, 386,507| 301,957| Indirect taxation 22.7” paeaenaes + 57614 000+ 32,0520 
Deb. interest, &c. ..| 39,583 105,446, 115,000 141,414! 116,490 Mineral cils ............ |" g2'000i\— 180,000 — 3,000 
Ord. dividend ......| 92,038 207,086 256,087, 221,856 164,049; sat... 3,532,0004 328,000 + _ 604,000 
| (8%) | (18%) | (16%) | (12%) | (8%) Sugar ............c0....| 14,781,00014 8,714,000 + 6,801,000 
an —— Monopolies— 
_ Carried forward | 11,061 34,197) 64,547’ 23,237! 21.418] Indirect taxation...... -+| 50,470,000) 2,386,000 + 4.082 0 
il ai acta tad hick teen chaadtitelaein SE centnainesnna -++04| 25,721,700|4 3,644,000 + 8,806.0 
1e share of the *‘ common fund ™ received by the com- Telegraphs.... Ccevccceces  §,570,300)+ 863,700 + 736 600 
Bie pany in respect of the past financial year was £162,230, DEMOED occcccvscese 3,872,700} — 1,072,000 + ’ 

: as compared with £)180,546 for the previous year. This} Various oe ae official, 9,100 
i year’s figure represents 32 per cent., and last year’s publications).......... | 30,900,— 430+ * 
4 figure 4o per cent. of the total according to agreement. ee 403, 731,100) + 36,611,400 +109, 818,200 
i rhe features of the year’s working was an increase in [709 818.200 
nS expenditure to a greater proportion than the rise in| Difference for first month ..| oo I+ "36,611,400 + 109.818, 
1 2 receipts, the percentage varying from 99.2 to 93.3. A| On these totals increases in 1 taxation rates have resulted 
; a | saving of some £25,000 was effected on certain mis-| in the following most notable advances of revenue : 

} aii cellaneous items of financial expense, but the ordinary} Wine, — 2,500,000f ; sugar, 8,500,000f ; tobacco, 
¥, ay id dividend had to be reduced from 12 per cent. to 8 per! 3,500,000f, as compared with January of the norma 
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—_ ; 
year. The new taxes on colonial products and mineral | 
waters have brought in nearly 8,000,o00f. The increase 
in the receipts from alcohol are almost exactly as esti- 
mated. It is particularly satisfactory to note that re- 
istration fees show a smaller decrease on the normal 
than ever since the war was declared, while taxes on 
real estate are in very marked advance. Generally, the 
figures reflect the greater activity in trade. The ten- 
dency in Customs is comparable to what has been 
noted in recent months. 

During the week returns have been issued for the 
foreign trade of France during last year. As given in 
the Journal Officiel for the 6th of this month, the figures 
are as follows (in thousands of francs) :— 








IMPORTS, 
Difference 
1915. 1916. for 1916. 
Francs. Francs, Francs. 
Foodstuffs ..cccccccecces 3,014,797 .- 4,076,052 .. + 761,255 
Materials for manufactures 4,653,404 .. 6,452,320 .. +1,798,916 
Manufactured articles .... 3,067,593 .. 4,631,040 .. +1,563,447 
Total ...sscccccee 11,035,794 ..15,159,412 .. +4,1235,618 
Exports, 
Franes. Francs. Francs. 
Distints . cciisctcsnenoes 648,953 .. 483,262 .. — 165,691 
Materials for manufactures 767,521 .. 801,090... + 33,569 
Manufactured articles .... 2,341,317 .. 3,587,024 .. +1,245,707 
Postal packages* .ececscsee 179,578 .. 244,314 .. + 64,756 








3,937,569 .. 5,115,690 .. +1,178,521 
* This item includes 9,222,000f for parcels containing silk 


Pt canweeneewan 





|not be given. 


tissues and silk floss, The corresponding figure for 1915 was 
7,306, 000t 

It should be noticed that the basis of valuation for 1916, 
the same as that for 1915, differs from that of the first 
eleven months of 1914. For the first time the Customs 
give real values as far as 1915 is concerned, 
while the figures for 1916 are calculated on the basis ot 
ig15 values. No indication is given in the Journal 
Ojjiciel as to the means of correcting the figures, so 
that it is impossible this month to indicate the real 
values to which they correspond. 

Great activity continues to be shown by the Govern- 
ment in effecting economies, and the cold weather has 
nad the advantage of drawing public attention very 
emphatically to the scarcity that actually exists and to 
the need of husbanding’ stocks. A final form has at 
last been given to the restriction of meals in public 
places. As stated before, only two main dishes may 
be served to a single customer, and only one of these 
may consist of meat. Menus must not contain more 
than nine varieties of dishes, one of eggs, two of fish, 
three of meat, and three of vegetables. In addition to 
these, the consumer has a right to one hors-d’ceuvre, 
soup, snails, or oysters, and to one cheese and dessert. 
The measure is to come into effect on Thursday, the 
ny A circular has been issued by the Prefet de 
I ouce closing all theatres, concerts, cinemas and music- 
tals fours days a week, and on one of the days when 
‘hey are allowed to be open matinée performances may 
edag Further, except on Thursdays, Satur- 
Vs, and Sunday Ss, Omnibuses, tramecars, and under- 
ground railways may not run after ten o’clock at night. 
; his provision, like the previous one, as regards places 
nea ee er 
tab Neneh ee ee gestion of M. erriot, 
veel a rte agreed to close their doors at 
“ cwhsedeedy rr alge six o’clock, so that their esta- 
ati wil ~ h. Pr eats closed at six. This 
the: dawn Saceae O = more or less automatically as 
set ~~ n. e trade societies are hoping to 
‘ey he ae sear of the practice. The exact form 
mnesel Zo vi nod a sugar cards, and the measure is 
month, ‘The es Pee operation on the 15th of this 
75 eeemenien wy gives a right to a consumption of 
habitually takes tage per month. Any person who 
trams lence = me a his principal meals daily away 

ae as a right only to 500 grammes, and any 
Person who takes both of his princi 1 Is away fron 
home is entitled page S$ principal meals away from 
to be allowed y to 250 grammes. Households are 

sugar for the making of jam, but such 








allow : 
wance is not to exceed three kilogrammes per head 


tenes 
—ee 





per year. The card is valid for six months, and is 
divided into dated coupons. In certain conditions 
special supplementary supplies will be given, as, for in- 
stance, for preparing certain home-made drinks, for 
medical reasons, and for sending to prisoners. 

The French herring season has been singularly suc- 
cessful. Thanks to the Allied fleets, there has been 
only one occasion on which there was serious submarine 
menace. It is hoped that the total of 30,000,000 kilos, 
or half the catch of the normal year, may be reached. 
The result of the comparative glut has been a fall in 
prices in the market, and the fresh herring is for the 
moment obtainable almost at normal prices of times of 
peace. 

Reports have just been issued of the weather condi- 
tions throughout France for the month of January. 
During the first half of the month the moist weather of 
December continued, but since then there have been 
heavy frosts nearly everywhere. Sowing was badly 
interfered with, but cartage of manure was facilitated. 
Cereals suffered in damp regions owing to rapid growth 
and to prevalence of snails, but in the dryer portions of 
the country are looking well. From several quarters 
there have been large demands for American wheat for 
sowing. Elsewhere the attempt is being made greatly 
to extend the ground under market garden cultivation. 
Grass land, where not covered by snow, appears in good 
condition. 

The Bourse has this week remained dull and heavy, 
and the influence of rupture of diplomatic relations be- 
tween the United States and Germany has not had any 
very marked results. At the outset American shares 
showed a tendency to fall, but have largely recovered. 
Generally, it may be said that the only weakness has 
been shown in shipping descriptions as the result of the 
submarine menace. French Funds have been firm, the 
Three per Cent. being at 62.25, the fully-paid Five per 
Cent. at 87.60, as against 87.50, and partly-paid at 
87.95. Banque de France has remained at 5,200, and 
Banque de 1’Algérie has retained its recent advance at 


about 3,000. Banks generally have shown few changes, 
though there have been some slight advances. As a 


result of the authorisation to increase fares by railway 
companies, there has been some realisation, P.L.M. 
changing hands at 1,030 to 1,035, Midi at gor-goo, 
Nord at 1,322 and 1,350, Est at 745 and 750, and 
Orléans at 1,129 and 1,115. For the most part shipping 
shares, as stated above, have showed a tendenc\ 
decline, Havraise Péninsulaire having fallen from 1,435 
to 1,405, Chargeurs Réunis from 1,170 to 1,135, Com- 
pagnie Transatlantique from 240 to 235, and Messa- 
geries Maritimes ordinary having remained at 132, and 
preference having dropped from 154 to 152. Bateaux 
Parisiens have remained firm, a fact that has caused 
some surprise, because it was stated that the attempt to 
use the vessels of the company to revictual Paris had 
failed. The firmness is explained by the fact that the 
experiment proved a success so far as the lower reaches 
of the Seine were concerned for the more valuable 
classes of traffic. Automobile and allied categories have 
been irregular. Utah Copper has shown an advance 
from 616 to 635. Electrical shares have shown ver) 
little animation, and Russian metallurgical descriptions 
have been irregular. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


to 


DEBTOR. 

Feb. 8, 1917. Feb. 1, 1917. Feb. 10, 1916: 
f c f c f c 
Capital of the Bank ........ 182,500,000 © .. 182,500,000 © .. 182,500,000 0 
Profits in addition to capital 8,450, 69 .. 8,450,697 69 .. 8,450,697 69 
Reserve ..ccee aati dilate ‘ wet} . és yee = oe oe - 

R f landed ert * y oe ’ 5 
cee trl nee 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
otes in circulation ......17,659,750,690 O ..17,514,325,755 0 ..14144738,640 0 
Interest on securities......  38:913,452 25... 33,657,511 75 .. 31,336,535 14 
Bank notes to order....ee-- 4,471,019 93 .. 4,121,738 27... $818,188 21 
Treasury account ........ .. $6,054,306 36... 52,605,936 93 .. 83,856,317 66 
Current accounts, Paris.... 1,501,826,595 77 .. 1,474,277,284 3 ..1,235,468,267 33 
Do _ branch banks .... eH _ = a < +» 697,757,156 0 

Dividends Ble .ccee see ’ oe A ee 

Discounts co sundries .... 17,735,966 10 .. 11'239,192 69 .. 14,125,675 80 
Rediscounts .......-++++++ _ 18,376,089 -» 18,376,089 0.. 7,413,963 0 
Sundries .....ccccocceesee+ 367,037,202 37 .. 362,573,084 2 .. 435,414,308 V7 





Total ..00.0se+eee00+-20,775,837,917 89 ..20,569,426,039 80 ..16890045,548 6 
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CREDITOR. 
f c c ce 
Cash in hand .............. §,405,°01.327 12 .. 5,410445.723 20 . .5,378.969,932 6 
Balances abroad .......... 728,6°1.783 39 . 795642700 91 .. 911,998,840 94 
Commercial bills overdue... 592,571 39 .. 3742457 9B .. 210.314 84 
}| Discounts in Paris ........ 314.192,577 59 .. 325483.681 65 .. 196.%5443 9 
iP OTE, on cciscenanes 2,663,905 71 . 5,542,118 47... 1,356.424 19 
RENEE TD no oscsconee 130.394 45 .. 129, 95 14 .. 95,°85 95 


Discounts in branches 311,331,376 0 .. 378,058,529 0 .. 241,484,224 0 
Adjourned payments, Paris 


and branches ............ 1,516,155,288 86 .. 1,318,581,225 35 ..1,765,502,445 28 
Advances on bullion ..... - 12,874.00 0 12,874,u00 0 4,290.00 0 




















Do on public securities.. 705 928.774 83 .. 711.674,759 31 .. 778,228009 95 
Do by seen banks .... 549,‘29,773 © .. 543,706910 0.. 484760822 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
aaa 8,400,000,000 0 .. 8,200,000,000 0 ..5,400,000,000 0 
Temporary advances floods) §,000 O.. 5,000 0.. 443,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ...........- 2,005.000,000 0 .. 1,935,000,000 0 .. 785,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 256.016 6 .. 99,630,972 11 .. 99,528,538 92 
Rentes undisposable ...... 10000000 0 .. 100,000,000 0 .. 100,u00,000 0 
Premises andfurniture .... 46,122,851 72... 96,122,731 72 .. 50,599,126 99 
Expenses of management.. 7.5:4,564 O0.. 6,544,900 3.. 1,820,857 37 
Special reserve ......00..- 8,407 15? 62 .. 8 407137 62 .. 7,546,700 45 
a eee 549,191,898 1 .. 454,574,457 19 .. 369.4 oii 89 
| Se «+++20,775,837,917 89  . .20,569,426,059 80 ..16890045,548 6 
BANK OF FRANCE RATES. 
| % 
| ane PPePTPIPTCIE LEE eee) 5 
} Advances on bullion STrrerereTTILIC LEE eee eee) 1 
Advances on public SeCurities ..cccccccccesccccevecesesece 6 
' 
— FINANCE AND TRADE IN ARGENTINA. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, January 13. 
Tue Chamber of Deputies has begun to discuss the 
Budget for the current year, but while some of the De- 
puties are endeavouring to reduce expenses and to 
establish a balance between revenue and expenditure, 
others are intent upon carrying out schemes of improve- 
ment and extension of elementary education. The 
Chamber has already added $11,000,000 m/n to the 
expenditure on education, and the Finance Committee 
of the Chamber has had under consideration the Bill 
presented by the Minister of Finance authorising the 
negotiation of two loans, one of $250,000,000 gold and 
the other of $100,000,000 m/n, of which the proceeds 
would be applied to the consolidation of the floating 
debt and of the existing short-time loans, to the creation 
of an agricultural bank, to the formation of a National 
Merchant Marine, to the exploitation of the Comodoro 
Rivadavia petroleum deposits, and to provide for the 
supplementary credits which Congress may vote during 
the session. The Committee has resolved to recom- 
mend that one loan only shall be authorised, for 
$265,000,000 gold, or for its equivalent in paper money, 
bearing interest at a rate not exceeding 6 per cent. 
and amortisation at 1 per cent. per annum, and that the 
proceeds should be applied as follows :—$153,000,000 
m/n to the consolidation of floating debts ; $116,000,000 
to redemption of the sanitary bonds due in 1920; 
$113,000,000 m/n to the payment of debts ; $15,000,000 
m/n-to the withdrawal of Treasury bills ; $64,600,000 
m/n to provide for supplementary credits for past de- 
|| ficits and for special laws; $11,700,000 m/n for the 
‘| Belgrano Port bond and certificates ; $20,000,000 m/n 
for the ampl'fication of the sanitary works ; $16,000,000 
m/n for the Comodoro Rivadavia, and $30,000,000 m/n 
Tee '| for agricultural colonisation. 

: || The proposed application of the $265,000,000 gold is 
certainly desirable and well considered, but, unless the 
loan can be negotiated in New York, there is little hope 
of placing it elsewhere abroad or of inducing Argentine 
capitalists to invest in it a part of the large amount of 
their deposits in the banks of this city, although for 
most of it on current account no interest is paid, or 
1 per cent. at the utmost; in the savings departments 
some banks pay 4 per cent., but others only 3 per cent. 

The Bank of the Nation holds $260,322,553 gold and 
$56,514,373 in Government bonds payable in gold, re- 

presenting the deposits in the Argentine Legations. 
; The paper, nickel and copper money in circulation 
amounts to $1,013,102,158 m/n, of which the Bank of 
the Nation and the other banks of the capital hold 











- 








es | 


circulation is guaranteed by a greater Proportion of! 
gold than the paper money of any other county, 01 
world! The real fact is that the only guarant “ the] 
$293,000,000 of the total amount in circulation pov 

\Sists 





Of the $30,000,000 gold, for which the Bank of th 
Nation is responsible, and of that amount more th: ; 
one-half has been invested in the purchase of dr: “ 
and bills payable abroad, as authorised by th Cea 
sion law. The Bank converted $20,000,000 gold ‘al 
the Conversion Fund into paper money, reducing its | 
liability in gold to $10,000,000, but these figures repre. 
sent merely bookkeeping entries, and the gold poss ia 
by the Bank is really only a little more than $10,000. om 
but La Rason treats the liability of the Bank as actys! 
gold, and, adding this to the said gold reserve and tol 
the gold and Government bonds in the Caja de Con.| 
version, arrives at its remarkably erroneous conclusion | 

The circulating medium is composed of $996,937.00 
m/n in notes of $5 and upwards, $1,029,856 m/a nt 
netes or $1, $14,432,948 m/n in nickel ¢ 
$609,722 m/n in copper coins. 


000, || 


coins, and|| 
Trade is a little more} 
active, and an increase of imports is indicated by the| 
fact that the Custom House receipts to this date, | 
amounting to $519,590 m/n, have exceeded those of the | 
same days of January, 1916, by $105,260,000 m/n, 
These have been the receipts of the Custom House of | 
the capital loan, which are usually about double of those 
of the other Custom Houses and revenue receiving| 
oflices of the Republic. The prices of Cedulas Argentinas 
(6 per cent.) and of the § per cent. bonds of the Credito 
Argentino Interno bonds are improving; the Cedulas 
of the closed issue realise 94 per cent., those of the first 
series of the last issue 94.50, and the second series! 
93-20. The bonds of the 1905 Issue are quoted at 
&c.50 (the quarterly coupons will be due on March rst), | 
and those of the 1911 issue at 89.80 (the coupons will | 
be paid on February 1st). The Municipal 7 per cent. | 
certificates realise gt per cent. l 

The Armour Freezing Company has despatched to] 
Liverpool by the steamer ‘‘ El Uruguayé *’ 822 frozea 


! 
careases Of sheep and 11,109 quarters of frozen beef; |) 
i} 


| 
| 
| 
| 


also by the ‘* Quessant’’ to Havre 1,620 frozen Cats |} 
cases of sheep and 12,444 quarters of frozen beet. 

The prices of cattle and sheep vary according to the | 
numbers that enter the markets and to the quality of |} 
the animals; two days ago the high price of $270 was) 
obtained for some especially good Durham _ steers. | 
Lincoln wethers realise from $15 to $20 each. — The} 
prices of grain are very firm; they have been fixed| 
officially as follows by the ‘Camara Gremial de) 
Cereales’’’? of the Bolsa :—Barletta wheat for Europe, | 
$13.80 m/n per 100 kilos; oats, $7.10 m/n; linseed, | 
$24 m/n; maize, $9.50 m/n. | 

More rain is required for the growing maize and for | 
the pasture lands. | 





The following were the principal exports during !ast| 
year :—Wheat, 2,273,205 tons (less by 170,000 than in| 
1915); maize, 2.864,209 tons {less by 1,585,000); !""|| 
seed, 628,654 tons (less by 362,000); oats, 754,754} 
tons (increase of 173,000); barley, 53,032 tons (less by | 
24,000); flour, 123,799 tons (increase of 15,600) 
quebracho, in logs, 101,711 tons (less by 77,000); dU 
bracho extract, 120,010 tons (increase of 8,430 tons): 
frozen beef, 4,811,305 quarters (increase, 1,595,000) *| 
chilled beef, 814,890 cuarters (less by 299,000) ; {02 | 
sheep, 1,497,418 carcases (increase, 322,000); froze!) 
carcases of lambs, 637,196 (increase of 150,000) ; wid 
ox hides, 2,360,295; salted ditto, 3,279,117: horse 





53 ; 
hides, 76,023; sheep skins, 34,807 bales; goat skins, 
8,913 bales; wool, 314,272 bales; hair, 6,433 bales) 
hay, 297,790 bales ; tallow, 20,480 tons ; horses, 20,7 7°| 
butter, 216,780 cases of 25 kilos each. During last 
year 1,391 steamers and sailing ships entered the en 
of Buenos Ayres; in 1913 the number was 2.0733 | 4 
tonnage in the latter year was 4,867,326, whilst see 
year it was only 2,148,402. Only 53 tons of sug’) 


° : 7 and | 
were exported last year, against 41,309 1m 1915, 3" 

















.: rather more than three-fifths. The Argentine evening SHANE 2984 hori 
nyt Ri te aper pag eae neneete that ena “oe ins , The Minister of Finance has withdrawn the aut! * 
ca sides te ae paper money in" sation to Messrs Aboab to import sugar, as the’ 
ne : ne B 
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‘ 

De aah sufficient guarantees ; he has invited new | supplies is to be continued after the war, and there is | 
te nders, during 10 to I§ days, for the impertation of | already a good deal ot uneasiness as to whether or not || 
6o,coo tons of sugar, subject to the duty of 25 cents | corn dealers will receive any compensation for the loss |} 
sold on refined sugar and 4 cent gold on unrefined, the | of their livelihood. ; _ ai 
wholesale price to be $4.10 m/n per ro kilos. — The As was to be expected, the breaking off of diplomatic |} 
Budget under discussion in Congress provides for an| relations by the United States produced an all-round || 
increase of § per cent. of the duties on all articles now collapse on the German Stock Exchanges, the fall being 
subject to an ad valorem duty of 20 per cent. or up-| especially marked in shipping shares on the rumour ! 
wards, the merease is to take effect trom the date of | that German shipping in American ports had been 
promulgation of the law. confiscated. For once, too, it was admitted in the Press 
| that home Government securities showed a heavy fall. |} 








GERMANY.—PUBLIC OPINION AND THE SUB- 
MARINE CAMPAIGN—FOOD—THE U.S.A. 
ACTION AND TBE STOCK MARKETS—SAV- 


INGS BANKS—RAILWAY RECEIPTS AND WAR | 


-MINING IN TURKEY. 
| (FROM OUR CORRESPONDENT. ) 


Lonpon, February 15. 


fur German papers to hand show few political develop- 
ments worthy of record. Speculations as to the length of 


time for which Great Britain will be able to withstand 
the submarine campaign without starvation occupy the 
chief place, and the wave of optimism over the “‘ new 
weapon ’* has not yet been dashed by its meagre results. 
fhe egregious Count Reventlow, who has _ several 
times had to be suppressed by the Government, is 
enjoying a temporary triumph through the success of | 
the poliey of ruthlessness which he has urged for so 


ng, and for the time being extremists of every kind 


having matters entirely their own way. The equally 


us Herr Bernhardi is preaching a war indemnity 


of at least £.2,250,000,000 to help to pay part of ‘he 


Germany will have been involved if the war continues 
j| until the end of the summer, and the ‘‘ war aims”’ of 
a large part of the Press seems to be concentrating on 


|war expenditure of £°6,000,c00,000, in which he says 
| 

| 

i 

| 


some kind of overlordship over Belgium, including com- 
plete command over the Belgian coast, the annexation 
of the French coal and iron districts, and large 
annexations of agricultural districts on the east. In 
other words, Germany must obtain complete security 
| again 


ost England, a monopoly of coal and iron on the 


Continent, and enough land to become self-sufficing as 
regards food. 

. In the meantime, there are no signs of relief in the 
lood situation. The bread famine in Berlin continues, 
and the sharp frosts have robbed most large towns for 


the time being of their potatoes. The transport difh- 
Matte, * J eek aor sntian 
culty is as acute as ever, and the proposal to utilise 
the 


“aterways to a greater extent for the transport of 
Coal has fallen through owing to the impossibility of 
inding crews for the barges. There are rumours, at 
Present unconfirmed, of serious food strikes among the 
munition workers of Westphalia, both at the end of 
December and the end of January. A week ago there 
ve given in these columns certain figures of meat 
‘ations for purpose of comparison with our own 
voluntary rations. It may be added that the sugar 
ee ‘is 1) Ibs per head per month. The Berlin 
municipality, in connection with the recent bread diffi- 
eee pre ti that the ration of bread in Berlin, 
while pie “nn = about 4 lbs per head a Pets 
Papp em ave to be content with under 3% Ibs. 
be expected in a general reduction in the ration may 
breast at . Poe em: the English and German 
of the German ae 1 be remembered that a large part 
Wheat. In spite of bee made up of other material than 

‘ semifficial denials, there are per- 


Sistent ee 
‘umours that the present State monopoly of corn 
TT 








Later in the week, when it became clear that other 
neutrals were not at once following the example of the 
United States, there was some recovery, but business 
was still very restricted, and prices remained consider- 
ably lower than before President Wilson’s action. 
Money, as usual, was easy, and the last payments on 
the war loan, due on February 6th, made no impression 
on the market, day-to-day money being quoted at 4 per 
cent. and discount at 42 per cent. 

| For the week ending January 31st, the last date for 
| which detailed figures are available, note circulation 
| was as follows : 








| January 23. January 31. Inc. or Dec’ 
| Notes in circulation— Million £. Million £. Million £. 
| Reichsbank notes ae! QR «ene eS os + 10.4 

), ROURE cdscecs. Stak cece BE Saew 8 
ee ee + Pe ctce Be «ice + 
asin 

| Pniubidivccaes 644.9 .... 563.9 .... + 19.0 

| Gold .ecccccccecee Oe ee Me No change 


| There was an increase of £,8,400,000 in loans granted 
| by the Loan Bureaus during the same week, making 
| the total loans outstanding at the end of January 
£.172,g00,000. Of the notes issued against these loans, 
£,19,400,000 were in the hands of the Reichsbank, the 
remainder, as shown above, being in circulation. 

An expert estimate, based on provisional figures, 
places the increase in deposits in the German savings 


¢ 


banks during 1916 at £:121,500,000, as compared with 
£124,550,000 in 1915, the total increase, including 
interest, &c., 


subtracted the sum of 4,150,000,000 subscribed bs 


at £,162,500,000. Irom this must be 


depositors to the fourth and fifth war loans, leaving a 
net increase in savings bank funds of 4,12,500,000. 
From this it will be seen that the enormous sub- 
scriptions to war loans made by savings banks on their 
own account must have been made, apart from money 
received from the repayment of securities and mort- 
gages which had fallen due during the period, mainly 
through the sale or pledging of previously held securi- 
ties. A full explanation of this phenomenon would 
throw an interesting sidelight on German war finance. 

According to the recently published report for the 
year 1915-16 the Prussian-Hessian State Railways con- 
trolled at the end of March, 1916, a network of 40,249 
kilometres, as compared with 39,991 kilometres at the 
end of the previous year, of which 38,921 kilometres is 
the property of Prussia. The total capital is reckoned 
at £676,000,000, or £16,797 per kilometre. The 
receipts from passenger traffic were £.28,500,000, as 
compared with £/29,350,000 in the previous year ; from 
goods traffic £87,700,000, as compared with 
£75,400,000; total receipts being £128,400,000, as 
compared with £113,800,000. The total expenditure 
was £.91,300,000, as compared with £,90,700,000 In 
the previous year, leaving a net surplus of £.37,100,000, 
as compared with £ 23,100,000 in the previous year and 
£39,400,000 in 1913-14, the last full year of peace. 
The percentage of net surplus to capital in 1915-16 was 
5.57 per cent., as compared with 3.59 per cent. in 
1914-15, 6.30 per cent. in 1913-14, and 7.17 per cent. 
in 1912-73. 

It is reported that a new company is to be established 
in Turkey under the auspices of the recently-founded 
Ottoman National Bank, for the exploitation of mines 
in the Turkish Empire, especially of the rich copper 
mines in the district of Diabekr. It is also stated that 
the Turkish Minister of Finance contemplates the intro- 
duction of an excess profits tax. 
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Letters to the Editor. 


THE YIELD ON THE WAK LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—lIn yours of the 3rd inst. ** An Actuary ”’ con- 
tributes a very interesting paper on ‘* The Yield of the 
War Loan.”’ But I have heard that ‘‘ Homer nods ”’ 
sometimes. It seems to me that ‘‘ An Actuary ”’ 
also—into inaccuracy. 
ence table. 


nods 
See Table I. ; that capital refer- 
At the foot we are told that, inter alia, 


Xi. x. x ii. We look up x. and find it in value 
£.29.764097, and xi. £.29.313022! But how can 
that be, if xi. x. x in.? IT make xi., on that basis, 


30.221555.. ee 

Kindly call ‘‘ An Actuary’s’’ attention to this.— 
Yours faithfully, X. 
[Our correspondent writes :—‘‘ I am grateful to vour 
correspondent for pointing out in so genial a way the 
careless mistake which I made. I said that item viii. 
of the table was obtained by multiplying item vii. by 
item ili., and that item xi. was obtained by multiplving 
item x. by item iii.: the iii. should have been vi. in 
both cases, so that item x. bv item iii. becomes 
29.764097 .984845 29.313022. Fortunately, the 
figures in the table are correct, and it is only in saving 
how they are arrived at that I made an annoying slip, 
for which I apologise.’’} 





DEALINGS IN THE WAR LOAN. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The suggestion in your issue of February roth 
that the new loan should be dealt in ‘‘ plus accrued in- 
terest ’’ recalls the fact that no public answer seems to 
have been given to a point raised some three or four 
weeks ago. The prospectus provides for what has been 
called a ‘* supporting fund ’’—a monthly sum of one- 
eighth of one per cent. being used in purchasing stock 
when the market price falls below 95. As the market 
price includes accrued interest, the provision does not 
seem to require an¥ payment to be made to the fund, 
although the capital portion of the 


t 


market price is less 

than 95 by a varying amount (which may be as high as 

2}}, namely, the interest portion of the market price. 

I am, Sir, vours faithfully, a Ge. ER 
Edinburgh, February rath, rgtyz. 





TAXATION AND CAPITAL. 
TO THE EDITOR OF THE BCONOMIST. 


Sir,—I am grateful to Professor Pigou for the 
prompt explanation of his thesis that it is the anticipa- 
tion and not the fact of taxation that leads to the flight 
of capital. With all respect for his authority, I cannot 
think he has established his case. To take Mr Pigou’s 
own illustration, if in passing through a mountain 
gorge I am incommoded by falling stones, I hasten to 
‘‘emigrate’’? to a more salubrious locality. In_ this 
case it seems clear that it is the fact of the falling stones 
that influences my action. On the other hand, if in 
passing through the same gorge, I observe that the 
weather is threatening, the fear and anticipation that 
stones may fall will also decide me on leaving the 
danger zone as soon as possible. In the same wav, 
therefore, both fact and anticipation of taxation affects 
the movements of capital, though in different degrees. 
Naturally, if the capitalist anticipates that the tax will 
be maintained for a very limited period, he may decide 
to suffer the inconvenience of the tax rather than incur 
the expense of changing his domicile; but I do not 
gather that that is Professor Pigou’s claim. 

With regard to my main contention as to the non- 
effect of income taxation upon the market value of 
securities, Sir Graham Bower restates the grounds of 
his Opposition with his accustomed felicity. Sir Graham 








takes it as a complete answer that a 5 per cent. War 
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Lean, subject to tax, is quoted lower NT iarcangy 


ne 4 Der } 
. . 3 } | 
cent. loan, free of taxation. I am afraid my want of | 








| 
lucidity has led my critic astray. Sir Graham’. ‘Hus.| 
tration simply shows that a differential tax is eflected | 
in the market price of two otherwise equal securit; ‘| 
This is non-controversial. 


Clearly, two equal securi- 
ties, one subject to tax and the other not, must hay 
different quotations, but that is not my point. The 
question I am arguing is different—viz., given an equal jj 
rate of income-tax upon all securities, does an increase | 
or decrease, in this equal rate of taxation, affect th 
price of the said securities? 

The problem is very similar, as Sir Graham notes. 
the old controversy, as to who pays the rates on lands 
and houses, the landlord or tenant. Here again 4)! 
differential rate upon two properties, otherwise equal 
in value and situation, is reflected in the rental and 
capital value of the houses, but whether an equal rat 
upon all houses affects the rental value, and whether | 
that rate is paid by the landlord or tenant is another|| 
problem, and depends upon other considerations. 

It is not always appreciated that the capital value of| 
a house, or a security, may remain constant, whilst the 
rent or interest, net or gross, obtainable from either|| 
may be subject to fluctuations. What affects the pur-|| 
chasing power of money has no relation to the interest|| 
obtainable on money, and I suggest that this is the] 
point which is often overlooked, and which gives force) 
to mv argument.—-Yours faithfully, 


| 
FRANK Morris. } 
Constitutional Club, Embankment, W.C. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your correspondent Mr Poole, in his tlt at} 
Lord Devonport as the organiser of multiple tea shops, | 
is so pro-beer that his arguments are hardly convincing. | 
He states that doctors advocate more liquid retresi-| 


ment for the system : that is one reason why the “en 


— | 
RESTRICTION OF BEER OUTPUT. | 
| 

| 


profession are so much in favour of tea-drinking, pro-| 
vided tea be properly infused and taken in moderation 

Tea is a mild stimulant, and a pound will make about} 
200 cups; can Mr Poole inform us whether anything | 
approaching this can be secured from a pound of brew-} 
ing materials? Allowing for the addition of milk, tea 
still remains, even with duty at 1s, one of the cheapes'| 
beverages obtainable. The fashion to take it without 
sugar was introduced by our grandmothers, it is sat, 
during the Crimean War, and their example can %& 
borne in mind to-day. Of coffee and cocoa, also met 
tioned by Mr Poole, the former is probably the most | 
costly, needing as it does a larger proportion of milk "| 
taken ‘‘ au lait.”’ Cocoa is generally considered to 
have some food value. Certainly neither tea, coles 
nor cocoa drinking would be likely to cause that loss °! 
time to workers that is attributed to beer. . i. 

Prohibition is probably no remedy for the drink ev" 
except under very exceptional circumstances, such @% 
prevail at the present time; still, I imagine that if . 
the near future the tonnage question were to grow Mo 
acute, and we had to choose between bread and beet, 
there could only be one answer.—-Yours faithfully, 

. W. Bruce DovucLas- 
63 Alexandra road, Gipsy Hill, S.E., 
February 1oth, 1917. 























DECIMAL COINAGE. ] 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—Will you allow a Belgian friend of your ng 
to trespass on your space, and to express an opinion ©) 
the application of the decimal system to the monetat’ | 
standard of Great Britain ? “+ 

It is with surprise that I have read in the Econom | 
of February 3rd, and in various London dailies, sa 
desire to use the £ as the monetary unit. If one -e 
siders that by far the greatest numbers of eg ogee 
in our daily lives gravitate round the shilling, let 4 
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pence, it will strike any believer in the advantages 
{ the decimal system as being illogical that suc ha 
iwh unit be adopted. Its supporters must notice this 

selves. They introduce either the florin, dime, and 
the shilling, dime and cent., as sub-divisions 
of the &, when at the root of the decimal system it must 
be understood that the lower divisions are tenths, hun- 
dedths, thousandths, &c., whatever the unit be called. 
Thus, if with the unit Z ten coins of one florin each be 
used, their ten further subdivisions will be cents., not 


which ‘‘cents.’> would be worth 2.4d of the 


nen 


cent. OT 


dimes, 


i| present currency, necessitating for daily use a lower 
division, the millesim or millim, of roughly a farthing’s 
value. Bookings would become lengthy ; for instance, 


a jd paper being invoiced 40.002 or £).002. 

if, the other hand, a coin of a lesser value be con- 
| sidered the unit, such as the present florin or shilling, 
lwhy bother about the decimal ratio of the multiple of 
uch unit, viz., the pound sterling? This multiple 
may as Well be 20 times the unit as only ro times. The 


on 





Is 


French are still using the ‘* Louis ’’ or ‘* Louis d’or,”’ 
their 20 tranes piece, as a figurative unit when discus- 


¢ prices of pictures, houses, and the like, and there is 
_no dilliculty to grasp values so expressed, even to people 
| little familiarised with the idea. In other Continental 
|countries the 20 and 1oo franes, lire, mark, &c., notes, 
| or coins are those most generally used for payments, 
f yone used to Continental coinage will bear out 
ny that instinctively anyone knows the number 
of such coins or notes which will pay the bill. 

Being freed of the fallacy of desiring the £ to be 
the decuple of the unit—it will be open to free discussion 
what the unit should be, and only one answer will be 
forthcoming—let it be the shilling. For we all know 
the shilling, we figure in shillings, and find the shilling 
a suitable unit for all daily payments. 

It, by comparison, the (2s) florin is considered, its 
adoption would mean a change in the standard of 
values, a radical change in quotations, and life would 
beyond doubt soon become dearer, the same as it is 
generally found to be in all countries with a high stan- 
dard of currency. . 

What modifications, then, would the adoption of the 
shilling unit entail, with its subdivision into cents. ? 
Only the withdrawal of the present copper pennies, 
halfpennies, and farthings, their replacement by the 25, 
10, and § cents nickel coins, and by a copper 1 or 2 
cent. piece. 

"he 4d newspaper, the 1d stamp, the 1d-13d fares 
would no doubt advance to 5, 10, 15 cents respectively, 
instead of their aimost absolute equivalent of 4, 8, 13 
cent., but the 2d prices may be reduced to 15 cents., the 
ps pe nay page ern quarter of a shilling) 
hundreds of shillings = , 1 oma yas nse ge id 
ope fly ee Bag = esale catalogues) would 
yond the bee ‘ gs = agreed for any amounts be- 
Sat der to overcome the temporary 
_ tations, it would be made compulsory to abstain 
~ quoting the public in pounds or guineas. 

“iret enigg a ople rrepe 
pea ae a " —_ poe few weeks the country 
Gully at shee al - o a change, chiefly noticeable 

P windows by quotations such as :— 


84s 22s°50 128-25 1s‘75 = Os"15 
Instead of the present — 


£1 286d 12s 3d ls 9d 13d 


ge comprehensible to the most obdurate, 


wen ‘diately realise the number of £5, £1, 10s 
» and half-crowns, or other coins required to meet 





nd an 


mV sa\ 


> 


shi 


4 Guineas 

or £4 4s 
Surely a chan 
who will imme 
notes 
their payment. 
_ Another question will be the 
cents. of balance-shee 
'S possible on the C 


figuring in shillings and 
ts of banks and companies. What 











: 1 


Ay 


long as these coins will not have been re-mintec 
no harm can result. 
In 


but, 
In France the people still calculate 
of 5 centimes, although they write down the 
sum in franes and centimes.- 
servant, 


as ’? 
“sous 


I am, Sir, your obedient 
ALB. KREGLINGER. 
London, l'ebruary oth, IQI7. 





tO THE EDITOR OF THE ECONOMIST. 
Mr J. Forbes’ letter is interesting, but his 
suggested coinage is cumbersome, and necessitates the 
alteration of existing values of coinage below a florin. 
A much simpler method would be to coin a new token, 
value nearly 24d (one-tenth of a florin) in nickel, and | 
resuscitate the old farthing. Then, 10 farthings equal | 
one nickel, to nickels equal one florin, 10 florins equal | 
one sovereign. 


SIR, 








Keep the existing shillings and pennies for those who 
want them, and the nickel and farthings for those who 
use decimals. The coinage below a florin would not 
be interchangeable for value; but, after all, it 1s of 
little moment, coinage is only tender for 40s, 
and the only practical question would be whether one 
would prefer 24 pennies or 100 farthings for a florin. 
No new coinage has been struck since Prince Albert || 
introduced the florin, but a silver coin—the groat—has | 





as silve r 


i 


been withdrawn. My suggestion only needs one new 
token, and I feel sure that the public would quickly 


appreciate the advantage of the decimal coinage and 





the consequent withdrawal of the existing 4, $s d || 
system.—-Yours obediently, W. H. Woon. 


Queen square House, -Leeds, February 13th, 1917. 








BOOKS RECEIVED. 

Via Pavis. How Terms of Peace can be Automaticady Pre- || 
paved while the Way is Still Going On. By Harold 

F. McCormick. (London) George Allen ?and || 

Unwin, Limited. Is net & green "aR. | 

Les Suvhommes au Carcan ou La Seconde Nuit de Walpurgts. | 

By Joseph Benoliel. (Lisbonne.) 

The Guild Idea. An Appeal to the Public. 


é * 
_ 


1.7 pace | 


National Guilds. An Appeal to Trade Unionists. 1d. || 
Towards a Miners’ Guild. National Guilds’ Pamphlet |! 
No. 3. Id. | 


The above three pamphlets are published by the Victoria House 1 
Printing Company, Limited, London, on behalf of the National || 
Guilds’ League, and should be read by those interested in labour || 
problems. 
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CURRENCY NOTES ACCOUNT. 








Advances to— 






































2 Redemption Account. 
yom ‘ ge 2 — | _ 
an erti- mo o Pie - | s 9 Ou 
Date. ficates Ess eS | 8S) 808 3! Fes ¢9 8 
Out- oso aa | < { oaa £3| 25h | sS5- 
Wing.| E'< |) g | 84 O88 go) 582 | ses 
standing. 5 3 Sa a |$2| 5s 8 a3 6 
at. @ | £8 Met Boe Beis. 2. fe 
Nov, 8) 139,071,885| 2,802,592|, 74,000) 36,000 28,500,000) 20'5|107,821,952, 5,442,520 
15| 138.879.970, 2,802,592 74,000! 40,000) 28,500,000| 20°6|107,767,410| 5,301,153 
22| 135,808,273; 2,802,592|| 74,000) 40,000) 28,500,000) 21°0| 104,877,743 5,119,122 
29! 136,582.217) 2,802,592), 74.000} 40,000) 28,500,000 20°9/105,323.201 5,447, 
Dec. 6} 138,568,127) 3,332,580), 64,000 40,00C} 28,500,000! 20°6| 107,268,347) 6,028,160 
13) 141,170,897) 3,352,580 | 64,000 40,000 28,500,000) 20°2/110,268,547| 5.630.930 
20! 147,519,796, 3,380,005|} 64,00) 40,000} 13°3/116,106,868) 6,188,933 
27| 150,144,177, 5,430,151), 64,000 40,000) 28,500,000| 19°0/118,102,160) 6,868,168 
} +} } 

71217 «| 148,770,440, 3,928,783|| 64,000] 40,000| 28,500,000) 19°2|118,097,451| 5,997,772 
10; 145,985,261! 3,990,782}; 64,000) 40,000) 28,500,000 19°6)116,272,542 5,099,501 
17| 145,310,396) 4,142,593 64,000! 40,000! 28,500,000 19°6|114,406,228) 6,442,761 

24) 143,660,728! 4,290,987,| 64,000) 40,000) 28,500,000) 19°9| 114,091,495) 5, 
31) 143,551,728} 4,410,102}; 64,000} 40,000) 28,500,000) 19°9 112,538,936 7,018,894 
eb. | 145,652,105; 4,526,255), 64,000) 60,000) 28,500,000' 19°6 114,830,927 6,723,437 
15) 146,130,198, 4,584,234! 64,002! 110,000 “28,500,000| 19°5'116,098,815 5,941,617 





PUBLIC INCOME AND EXPENDITURE. 


\Total Receipts into 























‘ ee onti S x . the Exchequer from 
and if it is Tikel tinent should be possible here ; Estimate | = Seemeee. 
People will t “a y that for many generations to come for the [Apt 1.°26,Apl. 105)" ee 1 Wi wy 
- a i ar e 
ing pounds). th of income of, say, 10,000 a year (mean- 1916-17. | Feb. 10, | Feb. 12,| ending | ending 
figure Ss), they should find no difficulty in writing the ___________BeeNote)} 1917. 1916. re Feb. 12, 
S-.© aS 200,000s, | Balances in Exchequer on cesta _ 1917. | 1916, 
Others will ‘ : Ist April :— z le oat a & 
ais continue calling the 50 or 25c silver coins Bank of England ......) +» | 25,111,065) 81,898,728, -- ms 
or a 3d, which, in fact. th ¢ ; Bank of Ireland ........ __ 465,941) _ 1,552,224) _-- ee 
eed, ’ » they will continue to be as “0 25,575,006! 83,450,952)... |. 
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Tota) including Balance ........ °449,751,288,528,907,855 


OTHER RECEIPTS. | | 




















obr: Q 
Repayment of Advances for Bultion | 3,210,20C| 2,960,000 80,000, 180,000} ‘Tressury February12,1917 . 
Repayment of A*vances for Interest | _—— a 
on Exchequer Bonds se the 
Capital Expe diture (Money) Act, 
Be Oe e 91,370 121,827 ke ANALYSIS OF BALANCE-SHEETS. 
Under Tele graph | (Money) Act, i913. 210,0U0} 1,400,0u0 mals : | 
Under Post Office (London) Railway | | , | 
= ; wpe 160.000) 190,C00 oe ° SELFRIDGE AND CO, | 
= Military Works Acts, 1897 to eA % ; - January 31, 1917. | 
Under Public Buildings E ‘xpenses Act, | LIABILITIES. ASSETS, 
tiga oaeterigai ig acer ar aie pine . y amount. Inc. or Dec. Amount. Inc. or Dec | 
Orne Honing At 2918... | ae bol 714.70) £ £ £ | 
For Tre-sury Bills for Supply ....... (765935000 627,583.00, 221 000 25,860000 | Ord. shares .... 500,00 .. |Furchase _ con. ae i 
For Exchequer Bonds under the Cap- } } Pref shares 270,00 .. = | siderations 772,454 .. — 10,00 4| 
ital Expenditure (Money) Act,190+.. | 5,087,600) ° “ oe | Debentures .... 361,20... -— 7,°00 | Leaseholds ... 181.554 .. + 6) il 
For Wa: Loan, 1925-1928 . ; | 35,798,408) 1 - Int. ondebs..... £,0'0.. — 11 | Freebold props. 22 145... || 
For 3 per cent. Fxchequer Bonds, 1920 247,81 - ve Mortgages. .... 193,718 .. 4 15,656 | Cost of building 367,055 .. — 68 iy 
For War Loan, 1925-195 . ...... 424 86,659,064. : Creditors and _ | Fixtures, &c. .. 85,031... — 2431 
For § percent Exchequer Bonds, 1919| 34,222,001 Ne loans . «+ $13,893 .. + 30,218 | Furniture, &c... = 18,567 .. + 2,210 
For 5 per cent. Exchequer Bonds, 1%20} 84 140, 46/1 109,712,00: | aa {1,129,000 | Reserve for ex- ee (12,555... — 8% 
Fo: 5 percent Exchequer Bonds, 192 | 2 468,80€ ie, a wi cess — 1BOOGRS 2 .cccveree 331 758 111,10 
For 6 pr cent. Exchequer Bonds, 1920 |160,83!,00 | ee oe ee duties 55,000 .. + 55,000 | Debturs ........ 187.151 .. + 17,680 
For War Expenditure Certificates... | 29878 5X | i” +t a Res. for year’ 3 |T. Lioydand Co. 223,327 .. — 6,00 
For War Savings Cer'ificates ...... 50.05C,000} .. | 3,000,000 ; ~e on pref. 10.°r0 10.800 Payments in ad- " . 
For American Loan... ............ ve | $5,996 900) = ee SNATES ...0.0-- , +. + SSE -ssnnausn 2,932 1 
Fo > other Debt created under the War Protit ......0+-. 162,193 .. + 53,462 | Preliminary out- 
Loan Ac’s, 1“14 to 1916 .. 1244,994,292) .. | 42,253,808) kn IAYS eee e eee, jit or, 
East Afneca Protectorate Loan: ’ Re- } } ' Cash........+ tee 74,637 r thd 
payments on account of Principal | | regpinerguaires 713 
and luterest .. 5,94¢| 5.940} | ee 2,282,584 .. +135,719 | Total sss. 2,282,584 .. +135,719 
Cunard L Repayment on acco unt | 
of Principal ppeeiiene 130.70 | 130,00. IMFERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
eh anal \)rawn Shares ...........- 10.795 11,125) va IRE AND). 
China Indemnity ....c.cccccseseeees 400,00 . | ee ° . 
October 31, 1916. 
Temporary Advances: — | j } : a 
w oo. one Meansiincluding Treasury | LIABILITIES. ASSETS _ 
Bills £345/00,000 in 1913-17 and | — Inc. or Dec. | Amount, Inc. or Dee 
£251 150,000 in 1915-16)........... 65,703 00C S15.198.59C) 42000,007, “A* cum. pref eames a ee a 
DRE wocerevecsccveese vesseeseees /S7552 999612096858064111 3,16 808 /53,358,063 | eres, -- -+ %9-9,289 .. Goodwill, &e.. 9,425,210 -. 
= = = eres ———— oe - 5,260,469 .. Investments 5 ons ots 3 
sat bw % non- (ass. cos.) .. 1,805,645... + is 
Total I | cum pref. | Stock inavade.. 8,492,158 .. + 808.455 
awe ihe nehen out of shares ...... 2638218 .. = Debtors ...... 3,285,900 .. + 995,115 
Estimate e Exchequer to Ordinary § .... 5,573,2'8 .. +2,788.749 Payments in ae 
aeet P tef I ’ 9 
for the of Seym nike fron | —— Iss08s. ——~ | Creditors,&c. 3,235,000 .. +1,500,098 | advance .... 318,101... + 89" 
Year Api. £5 16 Api. 1°15| Weeb | Week | Bills payable, illsreceivable 1.292... — __ 338) 
a. 2 Pog 10, | F he 1. | che hang 4 a RES 50,000 .. — 240,750 ‘Investments .. 1,926,059 .. — roy! 
See Note e eb eb. 10, eb. 12, rov. for pen- Loans, &c..... 1,450,000 + me 
— oe 1916 | 19117 1916 sions, &c. 727,784 ., + 57,270 |\Cash.......... 839,851 .. + 18606 
CAPLNUITURN, £ £ . - £ & | Gen. teserve . 4,465,501 .. —1,784,499 | 
vermanent Charge of Debt) 12,818,000; 18,033.300 19,891,514 s oe Profit and loss 1,749,553 .. — 7,442 | 
sateneet, &c., on War a 114,4.36,00 102,055,425 328535! 136,131! 467,400 — —— | —areypeng 2 1342 
oad Iv provement Fun 094 395) ws ae Total...... 28, 759,022 .. +2,313,426 | Total ....28,759,022 .. + eos 
Payments to Local Taxation } 
Accounts, &. ........... 9,500,000 6,987,772 7,3°6,31) 10,380... MAYPOLE DAIRY, 
Other Consolidated Fund | | December 30, 1916. 
OPCREES won ccseccnccceces 1,700,900 1.699838 1,613,°5 _ SETS 
Supply Services ........... |183770800" 16971 0722 11858473 972,994,168. 23 076,353 LIABILITIES. gy 
@xpenditure ......... 197616200. 1422855057 12+9.62990.73,140,679, 23,343,755 vas aneee on ee 
OTHER ISSUES. , 5 % cum. pref Cash and loans.. 82,919 .. —180.81 
For Advances for Bullion ........... 5,730 90) 3.215.900 = 80,000) ee on Ds 8 pee 000 .. Freeholds, lease: = 
For Advances for Interest on Ex 20 % cum. ord. 7s eee 100,697 .. + 3% 
chequer Bonds under the Capita! shares ...... 450000 . DOSES wicessovee 439,97 .. - 20,788 
Expenditure (Money) Act, 1904... 91,37} 121827 ee Def ord. shares 37 ,000. EEE natcesebes 841,705 .. +38 
Under Telegraph (Money) sct, 1915 210,00 | 1,450.0u0 , ee Reserve fund 600, 00 .. + 10,0% | Sundry debtors.. 45.185 .. + 44% 
Under Post Office (London) Railway Provident fund.. 5,‘07 .. + 178 ~Goodwi |, &c..... 422,9 0 4],202 
Rot, 915.....2.: eeeccerecs cecees 200,000; 249,000 =e cs Un laimed divs. 469 .. — 12! Shops, &c. ...... 769,52 “a 
= Military Woiks Acts, 1897 to nate ao teseee oe 287,105 .. + 287,155 
caeeah seh: eh haehs oni ed a cv ie FP. Sindry creditors 2.2174 .. — 89,256 
— Public Buildings Expenses } Profitand loss .. 387,832 ..S— 38,55v = 
Sis SP 6£00000860000060ss0c00008 8.00 | | ° ee - -_—_—_—_—__ oe aaa 493 
Under Housing Act. 1918. 20222222022. 969 | _ 744,0n0 Total ........ 2,712,885 .. +169,4 Total........ 2,712,885 .. +164% 
For Treasury Bills fo Supply . 1423043520 (282,.918,00 39, 514,COC| 17,998,000 ae — 
Fos Sachoquer Bonds under the Way) lala BOVKIL, LIMITED. 
oan (Redemption) Act, 1910...... ee 16,595, = oh 
For t.xchequer Bonds under the Gap. al December 51, 1916. 
ital E Expenditure (Money) Act, 194 LIABILITIES. ASSETS, p 
£1,C 090:; Less: paid off by the } Amount. Inc. or Dec. ar Inc. or Dec 
National Debt wirapeencmneags (Fe | c - £ oser 110 » 993) 
3 | Rpt as aR ear ogerpeanngs 3,087 69C a ee. = um. prf. shares 500,000 .. = Goodwill, &c.... 2,487,110 -- ies 
For Exchequer Bonds under Section 6: Cum. ord. skares 750,000 .. “4 Plant and sesnl- : 5,151 || 
of the Finance Act, 1916...... 975,705) + | §57,920 i Deferred shares 750,000 .. ee CUES iccceone - 16,483... * 95,202 
For \ ther Vebt under the War cael Debe ture stock 00 .. , Stock in hand .. 377,334 «. + || 
Acts, 1914 to 1916 .. 9,651,957. - * Sundry creditors 394,553 .. +239,57€| Cash in band.... 39,241 -. * | 
For Issues under Bection 1 (5) of th: | ee apa = oe ), . + 22,500) Trade debtors, 408,447 +170 503 Ht 
OP ER BGR, BEE? wccsocsccces se ee 70,143,313) se eserve for h. ptesncnehees gtTl oe - 
Oid Linking Fund, 1907-8, issued unde Gebis,&c ..... 4,011..— 130 
ginaticn a * the Binance Act, 1908 94,000) 80,00: | me Profit and loss... 136,053 .. + 19,348 — 
inking Fu.d, 1910-il:— | | —_ — > } 
Issued andertne Finance Act, 1911:- Total...... 3,328,617 .. + 281,294 Total .....+ 3,328,617 .- +281¥) 
ction 16 «1» (5) peseseeene 53,1 124,83 | ae 
ow Sinking Fund, a 13 = ; BODDINGTON’S BREWERIES. | 
sued under the Anglo-Persian Oi } } i] 
( ompan ? (Acauisition of Capital LIABI December 51, 1916. SETS 
Act, i91 250,00 250,00. - gy ASSET nt. Ino. or De 
East Africa Protectorate Loan Re | oe Inc. i Buildings,offic Doe £ " 
payments:— , 8, ’ — 1,07) 
Issued to reduce Debt under the ao Some veee 350,000 .. and stables... 40,827 | 
rimance Act,1911 ..........: 5,94C! 5,940! 2,115 -ee-conce SNEED °° Freehold & lease- 45... — 21) 
Cunard Loan Kepayments: , eo 4 ’ .* debentures.. 232,500... — 3,000/ hold properties ma 4 «Glt]; 
Issued to reduce Debt under th: } | oe aced ., 2.325 .. — 5O | Plant & m'chin'ry Be oy 5961 | 
Cunard Agreement (Money) Act Jeposits ........ 20,6°6 .. — 4,176 Stock-in-trade .. O18 ** 15,655 || 
Pippa shah laa 130,00¢ 130,00¢| Creditors oennes 37,171 .. + 641 | Investments Se 7. . . 2,652 || 
Sues Canal Deawe Shascs 000 0K) oe Reserve ........ 71,014... + 5,807 | Debtors ........ 312 1 18,647 
~~ to reduce Debt under the | | Profitand loss... 27,299 .. + 6,95. |Cash.......se006  Sdet - 
nance Act, 1898 ..... pivebvesnss 5! i ann ens A 
y ni ” 10,7% 11,125 te 11,125 Total eeeecce 1,050,965 *e + 6,193 | Total eeeeee 1,050,965 lal . . | 


, o 








Note.—Estimate as in House of Commons Paper No, 50 of 19] 
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REVENUE, £ £ £ j £ | £ China Indemnrity— £ £ pats 
eer eeeesses, 71,001,000! 59 841.900) 37,376,200) 1,697,900) 1,795,000 Is-ued to reduce Debt under the t 
Excise...... eeeeees, 3500,000) 47 215.900) 59.+00 ne | 750 ¥¥| "894.000 Finance Act, 1905 .. .  4eeen 400,00: = 
Estate, &c., Duties ......... 30.00 COO, 26,826,9%) 27,053 30") 1,255,350) 375,009 | Temporary Advances repaid : - 
eee sthbbehnaseheune ‘ 7 000.000 6,505,000) 5861,¥F) 229,¥°) 30600 <* _——_— (includ:ng rc ee 
a peeees , -s. il's £344,817,000 in 1916-17 and 
House Duty ............. | 2.650,000) 1,510.00) 1,520.%0 — £224,624,0) in 19.5-16) .......+0- 64 610,000} 290,624,200 2121.90) 16.39 
Property & Income Taz (in- anal | 732045492] 201571€=39) 1511350 | sre 
} =_— € } ’ Qs 
cluding Saper-Tax) .. 95,000,000" 124,044.90 | 77,359 0 0) 17,496 90" |11,543 900 | Ba iances in Exchequer:— ‘Feb 10/17|\Fen 1216 0, ari rs 16% 
Exces+ Profits Duty (in j B. “ 20,427 i Week 
cluding Munitions Levy) | 86,000 0°0/111,322.00) 4,2°5,9 0 Bak of Bagiand......cccccoeeees | 830) 28,800.59) — 1075411) +¢."5603 
Land Vaiue Duties api 475,00 41 wo} |= 242 wr} 60.*0! 40000 Bank of Ireland .......sseseeess 2,608,5 2,120,927) + 4 86) 998.000 
Post Office. «.eseeeeeeee++++  $6.100.000 28,150,300) 27 156 beni 9.0 000 1,000,000 | 23,.036.416} 30921,5.5| — 555 71 Tae 
Crown Lands ...........-. 650.00 53,0) - paula eo 
Receipts from Suez Cana’ Memo. - £ 
Shares and Sunary Loans 5,000.00 5.154 238) 1 198.997 oe 19 875 Praasury Bills outstanding on February 10, 1917 ...... +909 046,000 
Miscellaneous ........... 3,500,000, 12,257,04+) 6.081 906 80.0%) 270 188 | * Includes £5 00u, the proceeds of which were not carried to the Exchequer 
eee 02,.75, 00.424,176,2°2)2 5,456,903) 27,262,000) 16,489 043 within the period of the Account. —_ 


: 46, and Supple 
mentary Grants. 
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1895. 

CAPITAL PAID UP - £375,702 
LIFE FUNDS - 5,141,592 
SUPERANNUATION FUND - . - 45.173 
ACCIDENT AND GENERAL FUNDS - = 
MARINE FUND - - 
FIRE RESERVE FUNDS, INCLUD ING 

BALANCE OF PROFIT AND LOSS - 3,009,919 
GENERAL CONTINGENCIEs FUND - _ 


£8.572,386 


1905. 


£391,887 
9,135,960 
80,066 


4,195,274 


£15,803, 187 


FINANCIAL STRENGTH AND PROGRESS. 


1915. 
£441,702 
11,631,377 
147,934 
996,834 
1,448,016 


6,045,803 
400 000 


‘£21, 111, 666 
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Secretary in London -~ROBERT 


Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J ATKINSON 

Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER 

R. W. THOMPSON, 


M‘CONNELL, 


Manager. 
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ALLIANC 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 





HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


Assets exceed £24,000,000. 





DIRECTORS: 
Tue Hon. N. Cuarutes Roruscump, Chairman. 








Cou. Francis A. Lucas, Deputy Chairman. 
Sir Jan HeEatucoat Amory, Barr. 


C. SurrrerF Hinton, Esa. 
CrHaktes Epwarp Barnett, Ese 


W. Dovro Hoarg, Esq. 


Freperick CavenpisH Bentinck, Ese. Rozert Martin Hoxuanp, Esa., C.B 
Francis Aucustus Bevan, Ese. Rosert Lewis, Ese. 


Hox. Kenetm Preypett Bovverie. 
THomas Henry Burrovcues, Esa. 
Joun Carton, Esq., M.P. 


Ceci, Francis Parr, Esa. 
Hon. Henry BerxeLey Portman. 
Sm Marcus Samvugez, Barr. 


Lorp Datmeny. H. Mervizt Srons, Esa. 
Hvucu H. J. W. Drumnonp, Ese. Henry ALexanpER Trorrer, Esg. 


Captain Geraup M. A. Eis. Tue Riegur Hon. roe Eari or VERULAM. 


Business transacted by the°Company: 


(1) Life Insurance, with and without Profits, with special 


provisions for the payment of Estate Duties and for 
Children’s Education. 


(2) Fire Insurance of every description. 


(3) Insurances to cover Loss of Rent, Interest, and 
Profit consequent upon Fire damage to Property. 


(4) Marine Insurance. 


(5) Burglary, Theft, and Plate Glass Insurance. 


(6) Accident, including Personal Accident, Motor Car and 
Employers’ Liability Insurance. 
Fidelity Guarantee and Sinking Fund Policies are also granted. 


or 
Applications for Agencies are entertained, and Prospectuses with other papers may be had on written 
personal application. ¢¥. 








O. MORGAN OWEN, General Manager 
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COMMERCE «& INDUSTRY 1 1916. 


Durine the p 


<stn ast year the war gradually increased its 
noid 


on our industrial and commercial life, by taking 
Sur active men into the ranks of the Army and at the 
same ume, as the numbers of the Army increased, 
making more and more imperative demands on our 
productive power in order to maintain the supply of 
“quipment and weapons needed. Very shouste 
nation began to discover that the needs of the fighting 
men could not be supplied if at the same time the civi- 
Han population proposed to indulge in its usual stan- 
dard of comfort and amusement. 


* For a long time 
thit dawning conviction h 


. ad little or no apparent effect, 
and, in fact, it may be said that throughout the whole 
we year extravagance, which would be wickedly un- 
Patriotic if it were not only stupidly thoughtless, enti 
io a and often vulgar expenditure, 

and energy that were needed for the war, or for 


the : 
‘s Production of goods to be sold abroad, to meet the 
Ost of imported munitions. 


I . 
n spite of all these drawbacks and hindrances, our 
ea eatincial 


'the possibility of 


_ Government 


the | 





commerce has maintained its productive power with 
wonderful success, showing only too clearly what a 


great reserve of energy and power we had, in 


times 
before the war, allowed to go to waste. 


It is some- 
thing, however, that we should at last be making better 
use of this store, but it will not be fully utilised until the 
whole resources of the nation, except in so far as they 


are required for the life and health of the civil! 


ans, 


| 


are 
devoted to war purposes. 

Though there was little serious disturbance of in- 
dustry owing to labour disputes, public opinion gave 
many signs of dissatisfaction with the failure of the 
Government to check the rise in prices and the extent 
of war profits, which were only brought into greater 
prominence by the huge yield of the excess profits tax. 
In restricting unnecessary imports, in regulating ship- 
ping, in controlling prices, and in curtailing extrava- 
gance, it was felt in many quarters that the Govern- 


ment had 


acted, or omitted with much 


leisurely caution, and had been inclined to leave the 


to act, too 


laws of supply and demand to solve problems involving 


victory or defeat. Consequently, 


there was fairly general satisfaction when the Coalition 
was broken up in December, and gave 
| way to Mr Lloyd George’s administration, which was 
expected to act with more boldness and determination. 

In finance the country’s task has grown increasingly 


heavy with the growing cost of the war owing to the 


increase in the amount of munitions consumed by the 


= | Army and in the demands made upon us by our Allies 


land Dominions, especially the former. In Mr 
| McKenna’s Budget speech in April, he estimated 
re expenditure for the financial year at 1,826 
| millions: before the end of the calendar year the 
‘estimate had been raised to 1,970 millions, and 
was already evidently too low. On _ the other 


hand, revenue from taxes came in well. All through the 
vear the Government financed itself at home by means 
of Treasury bills and Exchequer bonds, paying for this 
| accommodation at the extravagant rates that were 
necessitated by the failure to divorce our home and 
foreign finance. Because we had to pay high rates to 
attract foreign money, it was, and is still, believed to 
be necessary to pay almost equally high rates to home 
Perhaps if the war goes on this blot on our 
In the meantime, it need 


lenders. 
finance wilk be wiped out. 
onlv be chronicled that soon after the new Government 
came into power its intention to raise a great long-dated 
The most satisfactory 





'Ican became an open secret. 
feature of our financial arrangements was the success 
with which the American exchange was kept steady 
‘during the year by means of two loans, aggregating 
110 millions sterling, by Bank credits, and by the sale 
j 
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or pledging in America of securities sold or lent to the 


Government by British holders. 


OVERSEAS TRADE. 

Considering the great withdrawal during 1916 of men 
from productive to the and munition 
works, and the extended requisitioning of tonnage by 
the Admiralty, the volume of our overseas trade during 
the past year was truly remarkable. The 
may be summarised 


industry Army 


value figures 


as follows: 














| Increase or Decrease 
Imports ........; 851,893,350 | 949,152679 | + 97,259329 | 11-4 
Exports ........ 384,868 448 | 506,546,212 | +121.677.764 | 31°6 
Re-exports .... 99,062, 181 | 97,608,502 | — 1,453.679 15 
Import balance. .' 367,962, 721 | 344 997 965 


— 22,964.76 6:2 





The value figures are eveeily senile by the rise in 

Had the level of prices of 1913 prevailed, the 
turnover of the year 
made up as 


exports, £.379,900,000 ; 


prices, 
total 


£.1,119,300,000, 


would have been 


follows :—Imports, 


£,055,900,000 ; re-exports, 
£,83,500,000. 
The chief individual changes in imports and exports 


compared with 1915 were as follows: 


INCREASES or Decreases in 1916 Comparep with 1915. 


Imports 


£ Exports, £ 

Grain and flour .......... 420.949.176 | Coal, coke, &c. ...... .. 411,846.38] 
Meat ee Sar + 7,219,351 | Iron and steel and ms anu- 
Dutiable foodstuffs reoosse @ BLIZER factures thereot ........ + 16 275.574 
Woot aid timber ........ + 7,411 145 | Cotton gonds ............ + 32,523,986 
DM sh seusabecicaven’s + 20,058,951 | Woo len goods .......... +14 061,511 
.. esr — 4,309910 | Apparel .................. + 5,336,573 
Oilseeds oils, fats, &c - +13,7<2,203 |Chemicals, drugs, é@yes, 
Chemicals drugs, dyes, and colours .... > 5,608,278 

a ae + 9,331,429 | Miscellaneous manufac- 


tures 


eenstersekeoeneee + 10,516,670 
and the 
trade balance is of the 
highest importance, and we set it out month by month 
below :— 


In its bearing upon war finance 


fore’gn ex- 
changes the 


question of the 


Total Excess of 
Imports. Exports, Imports. 
£ £ 

JANUATY ......000% -- 74,935,741 45,587,339 .. 29,348,402 
February errr. $4.865578 .. 22.482.665 
eee -» 86,092,894 96,409616 .. 39+83.278 
| eee are -- 75,685,362 44,951,288 .. 30.774,074 
Dntebescesseeeens 83,814,530 58,024,988 .. 25,789.542 
OS re ee 87.036,349 56 147,257 .. 3 889092 
gl CO Re Tee 76,772,371 54,.217.978 .. 22,5*4,393 
OE i - 76,116,834 .. 55458809 .. 20.658,0-5 
September .......... 77.488,'68 .. 50598248 .. 26 890,120 
eS ee - 81,135,376 .. 52,378,570 .. 28.756806 
November ....... is 88,922,506 .. 49,625,034 .. 39,297,472 
December .......... 75,406,306 .. 45,947,093 .. 29,457,213 


—— 


Total ........ 949,152,679 


-- 604,154,714 ++ 344,997,965 
This compares with a normal peace-time visible balance 
of about £:130,000,000. The 1916 balance, it must be 
remembered, is far greater than appears from the pub- 
lished figures, for these do not include direct Govern- 
ment purchases abroad. No data exist for calculati: ng 
the volume of these, but late last autumn we were told 
that direct purchases by our Government in U.S.A. 
amounted to £12,000,000 a week. The whole of the 
resultant balance (other than that paid for by shipping 
and other services) has to be liquidated by gold exports, 
the sale of securities, or the raising of loans abroad. 
How carefully the Treasury, by its mobilisation and 
use of securities and its loan activities in U.S.A. and 


elsewhere, has conserved our gold resources is shown 
by the following figures :— 


IMPORTS. 
1914. 1915. 1916. 
£ £ £ 


Gold bullion and c 


oin .... 58,642,211 .. 10.8 es ? 
Silver bullion and rT serves 


coin.... 11,952,790 .. 10,560,161 .. 13,677,650 


an 
HISTORY & REVIEW OF 1916. Feb. 17 | EE Fe 

| 

<XPORTS. | 
£ | ine 
; : £ £ prel 

Gold bullion and coin .... 30,599,050 .. 39218113 .. 3 448,919 | 

Silver bullion and coin.... 10,889,075 .. 7,360,576 .. 19 7a133| and 
The record of the trade returns, all circumstances oop.) JE) 


sidered, is a proud one; but it should teach a mych. 
needed lesson in economy. Figures showing the ch: ang 
in the direction of our overseas trade will be found ip 
1 Appendix. 
HOME 


industrial history 


TRADE. 
The of Great Britain in 1QO16H 
that of an ever-growing concentration upon the supply, 
of war requirements. The drain of men to the colar 
Military Service Acts, whi} 
the munition devoured 
the year. The 
penditure and borrowing, together with soaring freig! 


was accentuated by the 
factories labour — greedj) 


throughout Government's vast 


rates, co-operated to foree prices upwards, and 
many trades wages followed the rise. — Consider | 
shipping difficulties and the removal of productive | 


workers, our foreign trade maintained a_ very high 
level. 
That, in 


over 


brief, is the story which is told over and 


of every trade and industr 
the detailed 


following pages contain will find that a measur 


again in the history 


in 1916. Readers of reports which t 
prosperity existed which none would have dared t 
predict for the second full year of Armageddon. A! 


° ° . | : eee ee — 
industries connected directly with the war thrived, and 





ete 


° ° ° ‘ . Ri Gr! 
industries ‘particular’ a 


M 


others, such as the textile 


cotton), enjoyed a remarkable recovery. Luxury traces 





ere en 


felt the burden of war, but not as much as they sh 

| have, for the 
7 adanter 

our financial task urgently required, was not adop 


economy of goods and services, whic) 
by the mass of the population to the extent desir 

In reading the reports one must bear in mind that som 
of the certain adjust u 
ments mav be looked for when peace returns. We ¢ a 


1 A 
tha O11 
ine ¢1 


prosperity is artificial, and 
not propose to analyse, or even to summarise, 
; c hin. 
of the reports that follow. Lack of labour and shy 
‘ cies i rte eee ac th 
ping difficulties are the obstacles which grew 4 
vear passed on, and they are the chief pre-occupat 


in every trade and industry in the year which we have 
now begun. 

internal trade conditions may ! 
gathered from the reports of industrial joint-stor k com: 
panies, which are summarised in a table ea *h wait’ 
the Economist. Statistics compiled from these tables 


} 
show that the reports published during 1916 showee ‘ 


Some idea of 


large increase in net profits as compared with those of 
the same companies published during 1915 :— 

orerReT, &C.). 
Ner Prorirs (after Payment of DEBENTURE INTEREST, &¢). 


Reports 

Published pooling 1915. 1916. Increase. 
in Quarter ‘panivs \ 
Erded— 
ee peeneeennaeeecean : ‘ ee | ees y | 
} £ £ £ a4 ; 

} 0) i 
March 31......) 286 20,047,736, 23,526,746 3,489.01 6 

June 30........| 311 | 93°791'8*8) 33,924,702 10.132,84¢, 73) 
September 30 ..| 139 | 10,439,072) 13,358,836 2, 919. 163 | al 7 ‘ : 

December 31 ..| 196 | 12,951,376) 15,767,539, 2,816, 


> ences Naeem ell 
932 | 67,231 67,230,047 "86,587, 823. 19,357,781 28 








2B LAF 





| 
The average profit per company works out at £93) ng 
as compared with £72,100 in 1915 and £76,000 MY! 
1914. ‘The only groups of companies to show — 
in profits were land companies—-whose activities are . 
centred mostly outside this country--anJ tramway> | } 
As would be expected, iron and steel and engineerit| 
and shipping companies show the most conspicuous 4 


scccipenortsreaenet 


ne 





NG “AK 





vance in profits, while other groups which have doe 
well are tea and rubber and textile companies. 
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proportions of profit carned on the total ordinary and | 
preference capital of the companies included in the tabic | 
ond the average dividend distributions for the last eight 


PW cars have been as follows : 
3 Prorirs on CAPITAL. 
x Return on } 
Preference & Dividend on Dividend on | 
Ordinary Preference Ordinary | 
Capital. Capital. Capital. } 
% % > A } 
0 ees Se seen Sak 6:3 
Sa ers rw | 
Ee ee ae 
Re eel ny chee Aa  éscoe ae 
Co eaeeces, a <see See dace Eee 
Pte. cCccascneacs En <esc ae 10:0 
en: ae 9:0 | 
tee ees 5% i 8 11:0 


(hus the return on total capital and the average rate of 
idend on ordinary shares were higher in tg16 than 
either of the preceding sevea years. Moreover, 

oportunity has been taken of prosperous times to] 

trengthen the financial position, for a sum represent. | 


© 4.0 per cent. of toial capital was put aside by these 


ompanies for reserve, &c., as compared with onl 


cent. in the previous vear. 


lhe bankers’ clearing returns are also some index of | 
isiness conditions, both in London and the provinces. | 
fhe figures for the vear are as follows : 
1915. 1916 Increse 


£ £ £ 
f Grand total .... 13,407,725,000 ..15,275,046,000 .. +-1,867,321,000 
é 





Town clearings.. 10,911,090,000 ..12,328,568,000 .. +-1,417,478,000 | 
Metropolitan 

clearings .... 929,064,000 .. 1,074,027,000 .. 144,963,000 
Country clearing 1,567,571,000 .. 1,872,451,000 .. ;- 304,080,000 


Provincia CreaninGcs. (000's omitted.) 





- | | 

1915 1916. Increase 

£ £ e | & 5 

[anchester ............ 350,372 445,088 = 94,716 27-0' 

| Livery CS ee: 288,301 364,246 + 75,945 | 26°3 | 

Birmingham ............ 89,999 97,3735 \+ 7,374 81} 

Newcastle-on-Tyne ...... 77,992 89.574 + 11,582 148] 

br Rs acai rR ae 39,734 44,281 + 4547 11°2 | 

Leicester ...ccccceccces 20,316 24,130 + 3814 18-7| 

Nottingham ............ 18,544 23,587 + 5,043 27-1} 
BO ae 33,463 39,396 + 5933 17-4 
Shetheld.........eeeee. 31,208 42311 + 11,103 365 
Pe 191.935 211,285 + 19,350 100 
a 1,141,864 1,381,271 + 239,407 21:0 


re are only two years, 1912 and 1913, with a 
record than 1gt0. The percentage of the 
y cheque clearing to the total is now 12.2, as 
ompared with 1.0 per cent. in 1g15 and 9.3 per 

in 1914. The percentage of the Metropolitan 
ring to the total now stands at 7 per cent., ‘ts 
mpared with 6.9 per cent. in 1915 and 5.8 per cent. 


nvr 


t 


igt4. The Town clearing total is considerably 
irger than that of the vear 1909. There has been an 
absey : 


ence of any exceptional days when large trans- 
actions have swollen the figures, but a steady advance 
nm the average daily total indicate a constant flow of 
ash to meet the demands of the market. The first 

















and in the opinion of many critics this movement was 


| Was good, and that it therefore helped to maintain the 
| neutral exchanges, which, as need hardly be said, was | 


| attract neutral money. When the Bank rate was raised 





ee } 
1 


THE MONEY MARKET. 
In 1g15 Bank rate remained fixed at 5 per cent. In 
1916 it was moved once, on July 13th, to 6 per cent., 


{| 
' 
} 
unnecessary. It was made in order to protect the | 
London market against the possible effects of a sudden | 
upward turn in money rates in New York, which proved | 
to be temporary. At the same time, it does not follow | 


that the movement was not needed, because there is |! 


| reason to believe that its effect on the flow of mone. 


to London from New York and other neutral centres |! 


an object of the first importance for the finance of the | 
war. It may, however, be doubted whether it is neces- 
sary, In war-time, to allow the rate for money at home | 
to be dominated by the rate that has to be paid to 


deposit rates granted by bankers advanced from 34 to 
} per cent., and the discount houses raised theirs from 
pand 4) per cent. to 44 and 4} per cent. Discount rates 


were chiefly atlected by the terms on which Treasury 





bills were on sale at the Bank of Eneland, which varied | 


as follow Ss 


Jan.l1 Mar.24 Junel6 July 14 Sept. 27} 
to to to to to i 
Mar. 24. Junel6. July14. Sept.27. Dec. 31. | 


Three months’ 5 Twice DF eens 54 wie ed 
Six months’...... 5 42 .cce § « a S55) 
Twelve months .. 5 5 5 6 54 


\t the beginning of October, after Treasury bill rates 
had been reduced, an issue of 6 per cent. Exchequer 


bonds due in 1920 was placed on permanent sale, and 


: ; ‘ See | 
had a highly detrimental effect on the prices of existing | 
securities, including the 5 per cent. Exchequer bonds | 

= ae . ‘ - j 
which had been prey ously on offer. lhe chief teature, | 


however, 1n the history of the vear’s finance was the 
enormous creation of Treasury bills, the outstanding 


7 1 1 r .o ‘ “9° " @ 

amount of which rose from 380 to 1,148 millions. With 
S ’ 

regard to the internal arrangements oO! ne mone 
market an interesting new departure Was a svstem Dv | 
+1 1 ‘1 + 1 ‘4 1 1 ad ! 
which the Bank of England took trom the clearing 
1 1 . ?.° i 
banks anv monev that thev chose to lend to it. [his | 
‘ ae 2 j winnie ; an me. } 
adrianeement Lave the bank of Lnogland a greatl IM | 
‘ 4 : ¢ , : 1] } 
creased control over the market, simce i practicaily | 
° 5 | 5 | pe s | S 1 : | 2 ' 
established a price below which the chief dealers in} 

| 
16 ELAR Me | 
creait Wo ai no tery 
| 
' 
Whole Year. 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914.1915. 1916. 
ChangesBnkrate seven six six nine! four four; two eight none: on: 


% % % % % % % a % % 
Highest Bnk rate 7 7 5 5 44 5 5 10 5 
Lowest Bnk rate 4 24 24 3 3 4! 3 5 
AverageBnk rate 4/18/6 2/19/10, 3/2/0 3/19/4, 3/9/4 3/15/5 4/15/5, 4/0/95 5/9/3 
Av'rge mrk’t rate 

—best 3m. bills 4/9/9 | 2/5/9 | 2/5/7 | 3/3/7 2/18/5 3/12/77; 4/7/5 2/17'7.3/14/1| 5/4) 
Marktbelow Bnk 8/9 14/1 | 16/5 | 10/9 | 10/11’ 2/10) = 8/O ; 1/3,2,1/5/11' 5/0 


Evrorgan Rates of Discount per Cenr. per ANNuM, 1916 | 


Beginning of Months of 1916. 

















re quarter of th + = ° “f Cities = oe ; ® | & 
$ : 1e year, when compared with that of 1915, cisiBlEl Sls si aidlsleis|s 
co SNoy e -- " ae . . ViS' SB S815/5 5151819 2 ¢ 
| (OWS at increase of £,536,021,000, the second quarter Sim azA<liAin in < BISA AE 
| ol £.591,582,000, the third quarter of £.66,780,000, | ——— : OY Tay pe ey ang 
5 > es niin oO © > A oO « ovo} 0 « oO; 
and the fourth quarter of £,672,938,000. The small tank rate 55 5 6 6 6)6 6 54 
} Mora. . ° ‘ b> et |) - London Oven market 53 5 5 ee 41° 42 4% Sh 5:9 Sasic 2 5a 5)! 52 | 
| ‘Nerease for the third quarter is explained by the fact ne fe eg a ‘| 78 | 
1} th i » ° < -* le eis ¢ é gis f 
| t “ during the third quarter of IQI5 the instalments Peris st —_ - " 5151515, 5)|;$1818151 815 | 
| ot » > _ , "| " “wn marke ofa 4 a ee ee ee ee ee 
i | a the 43 per cent. War Loan were in course of pay- 
bed le . . e ‘ P k } . 5 2 § . be 3 5 5 § 5 
' “tong All monthly totals, with the exception of July, | vienna oa conn dd al Neg vd eel blk bu 51515,5)5/5 | 
. ‘ increases, but no monthly total equals that of July, Hass Fo laletelatebate a 
é yLS, 3 2 va ’ on ° . : ank rate 5 SiS 5 51515] 
j st the mound month of July, 1914. The highest | Berlin Open market..).. ../. mA ek alaktiatasas 
| & , Uy total for 1916 was ‘tohe 
; eid eh Getcie 191 Was Orc tober, £:1,414,418,000, a | Bank rate ....| 44. 43) 44, 44 44, 4.) 43) 42, 4) al a | ajay II 
i f vinci 1 tot i st Was April, £:1,134,260,000. The pro- Amsterdam . ... Open market. . Ya) ee fla hg. eg & tig Soy | 
\ ‘ta Otals ; a - s <a pe oa ; ; 
| E agore poy re all show large increases for the year, the] : (Bankrate ....15'5/5.5'515|518/5/51515]5 | 
| Fs “y fate for the ten cent res being £2 39,407,000, or Brussels (Open market..).. ..).. wal aah ceca at oe es 
: 2 ver Cc : hel | 
Per cent. Petrograd........Bank rate ....|6 616,6:61616/6;6{6\6'6\6 
= See 
—— sacieeindiatiinainiaitiad i a 
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THE STOCK EXCHANGE. 


Although the volume of business effected during 1916 
was on the whole somewhat better than in the previous 
year, the shrinkage of capital values, owing to the 
removal of the remaining minimum prices, continued. 
It should be remembered, however, that this continued 
shrinkage is chiefly due to the artificial prices which 
had been set upon securities, the removal of which 
gave greater freedom of movement to the market, and 
prices, if consequently lower, were nearer to the true 
values as compared with the nominal quotations pre- 
viously ruling. The Bankers’ Magazine, in its annual 
review, gives the following table, showing the decline 
of 387 representative securities from 42,907,000 at the 
beginning of the year to 4£,2,758,000 at the end of 
December :— 

(000's om'tt2d.) 


End of— £ End of— £ 
December...... 2,907 St snectchekcssun 2,893 
January ...... Value omitted DE tvcnteeteces 2,898 
Feu uary...... 2.889 September ........ 2,896 
eee 2,862 De. <swsanesee 2,831 
RETR cccuseese 2,855 November.......... 2,798 
arr 2,839 ee 2,758 

GE i aaheimite 2,913 


After the removal of the oficial minima at the end 
of 1915, Consols fell to 574; but during the first month 
of ig16 they remained steady at 58-584, declining in 
March to 57}, round which figure they continued with 
slight fluctuations until the second week in June. A 
remarkable rise in prices all round then occurred, as 
will be seen by referring to the above table. Follow- 
ing on the announcement that the total amount of 
Consols was only #£,280,000,000, as compared with 
£.530,000,000 before the war, Consols leading the way, 
climbed to over 60, the two war loans showing rises 
in sympathy, the market being also greatly stimulated 
by the news of the naval success off Jutland, and of a! 
fresh Russian’ offensive against Austria. Mr 
McKenna’s 2s surtax, whilst causing depression in the 
American market, gave further strength to gilt-edged 
stocks. By the middle of July Consols stood as high 
as 61}, but towards the end of the month the reaction | 
came, and August witnessed weak and falling markets. 
The issue of 6 per cent. Exchequer bonds at the end 
of September came in the nature of a surprise, and 
caused a severe depression. 

It was difficult to see why the Government should 
offer such a high rate for money, but the prophecies of 
pessimists were not fulfilled, and gilt-edged yields did 
not reach the high rate foreshadowed. However, 
Consols fell as low as 56, round which figure they fluc- 
tuated for the remainder of the year, the peace pro- 
posals of the Kaiser in December failing to create an 
appreciable impression. Both war loans closely fol- 
lowed the movements of Consols, but in October the 
44 per cent. War Loan showed signs of weakness, 
falling to g24. Mr. McKenna’s statement, however, 
that a long-dated loan might be expected gave strength 
to the market, and a steady upward movement set in, 
the price going up as high as 963 in the middle of 
November. Bank of England stock shows a loss on 
the year of nearly 30 points. Indian stocks all dis- 
played erratic but declining symptoms. There was a 
little activity in Colonial Government stocks at the be- 
ginning of the year, but for the remainder of the time 
they remained flat, with a downward tendency. For- 
eign Government securities, for the most part, remained 
inactive. The Russian success on the Austrian front 
in the spring stimulated Russian bonds, while the suc- 
cessful resistance of the French army at Verdun gave 
firmness to the French War Loan, which at one time 
was carried to go. The second French loan issued in 
London at 88}, stood at a premium in November. Both 
loans, however, showed some decline, and fell into line 
at 79}. Treasury scheme ‘‘ B”’ at first was a promi- 
nent factor in strengthening the market, but the selling 
of stocks by unwilling depositors subsequently caused 





declines. The Rubber section was one of the most 





active departments of the Stock Exchange. Raw 


ys 
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rubber rose in February, and continued at 
per lb until the first week in May, when 4 sudden fy) 
was experienced, and by the beginning of June jt g . 
at 2s g9}d. A more or less steady improvement ren 
ever, brought it up to 3s §d at the close of the 


about 38 6 


the shares moving in sympathy. “7 
THE CAPITAL MARKET. 
A review of the capital market was published jp th 


Economist of December 30th last. Tables relatine » 

. . . ~ Ss ‘ 
new capital issued during the past year will be found : 
an Appendix of this number. 


THE GOLD PRODUCTION OF THE WORLD. 


In its annual review number, which we have jy 
received, the Engineering and Mining Journal, of \ . 
York, furnishes some statistics of the gold productig: 
of the world. The following table, according to th» 
journal, gives the estimated gold production of th 
world for ten vears, the dollar being taken at 4s :— 


£ £ 
_ Sere 80,110.204 | 1911 .............. 91,875.46 
eee $2,258,891 | 1912 ............. 94 466 653 
PR i iawacnuueae ue 88,666.905 1 1913 .............. 92,533 931 
eee 91,985.4996 | 1914 ............ 90,316,425 
| rr tks 1b 94,624,918 


The same paper observes that, owing to the distur 
conditions abroad, it is impossible to report at this ear! 
date all the figures comprising the world’s gold produe- 
tions, but the total will be much less than in 191: 
Messrs Samuel Montagu and Co., however, in thei 
annual bullion letter, estimate the world’s gold produ: 
tion for 1916 round about £,99,000,000. 

The following actual returns have been received: 


Go.ip Propuction for the Yrar 1916, 


£ 
ES Ee re eee ee ee ee 39,485,934 
ROR ORI es 1,615,306 
ee en ee eee 3,895,311 
United States of America .......... ee-- 18,463,072 


THE AGRICULTURAL YEAR. 

The disturbing element in agricultural circles has 
been the labour question. The conflicting requirements 
of the military authorities and the farmers, it Is to be 
hoped, will be quickly settled, but there can be litt! 
doubt that the taking of so many skilled workers from 
the land’ has severely handicapped agricultural produc 
tivity. The comparatively high prices which farmers 
have obtained for their produce must be considered !" 
conjunction with the increased cost of fertilisers, imp 
ments, and labour. The total area under cultivatio 
increased during the year by 20,984 acres. The number 
of agricultural holdings above one acre was 425,45 
being a decrease of 5,000 as compared with 1915. Tht 
following table shows the total acreage of the variols 
crops in 1916 as compared with 1915 :— 


Crors in EnGuanp and Waxes, 1915 ani 1916, Cowrsst 


in ACRES. : 
1915. 1916. inc. or De 
DE a Ciritniletgakt paceeatie 2,170,170 .. 1,912,208 .. — 207% 
SG ittehUhdcak ena aets 1,231,722 .. 1,332,076 .. + 1002 
Ch itienitidieeséhvoate 2,088,037 .. 2,084,674 .. Sis 
Re sckcpentascen neha 47,681 .. 53,476 .. + SM 
Se inhinnnniion 266,515 .. 236,257 .. - Dee 
RD CAA 129,381 .. 112,683 .. -- 166 
Potatoes ..........0. sees eine 463.399 .. 427,998 .. — ec 
Turnips and swedes ........ 931,856 .. 938,159... + § 
Khe puinionaidiinciate 413,723 .. 378,137 .. - Se 
Cabbage ..... ecient iaaiainin 60211 .. 47,211..— 5 
RMMNIANE oe ccnscevssecsos 17995 .. 14605 ..— 33# 
Rape ee ee ee es 65,530 ** 70,825 - + 00.516 
Vetches or tares .......... 109,630 .. 89,114 -- — “46 
NR erm atuyceks csc 53,002 54,167 .. + bee 
SN tsa eiedhiniiamondine ee 34,744 31,352 -. — "os 
0 ere 74,187 73,229 .- - 
Clover, sainfoin, and grasses 997 945 
under rotation ...... wees 2,362,365 .. 2,590,310 .. + 40°" 
The changes this year follow a similar course t0, = 


° . 7 tne 
of the previous two years, namely, reductions ™ ss 
number of the smaller holdings under 20 ace 7 
also of the larger-sized holdings, accompanied }} 
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Feb. os ean 
increase in the number of medium-sized farms. The 
bocrease in the number of small holdings of above one 
nd not exceeding 50 acres was 51539 and 195 in the 
bmber of farms above 300 acres. Medium-sized farms, 
those from 50 to 300 acres, showed an increase of 


a livestock, horses, cattle, and sheep show in- 
but the number of pigs declined by 252,086 :— 


reases, 

1915. 1916. Increase. Decrease. 
Horses .e.-ee 1,287,000 .. 1,359,000 .. 72,000 .. 
Cattle ..cccees 6,064,000 .. 6,215,000 .. 151,000 .. 
Sheep ..+--+es 17,522,000 ..17.591,000 .. 428,000 .. ot 
Pigs..scccceee 2,420,000 .. 2,167,000 .. , . 252,000 


The total production of wheat in England and Wales 
or the year amounted to 6,942,000 quarters, or about 
500,000 quarters less than the year 1915. The yield 
er acre, 29.5 bushels, is about two bushels below the 
previous year’s average. The following table shows 
he total produce of the chief crops in England and 
Vales for the year 1916 compared with the yield in 


O16 >“ 
— —Total Produce.— -— Yield per Acre. 
1915. 1916. 1515. 1916 

Crop Quarters. Quarters. Bushels. Bushels 
Wheat .... 8,463,000 .. 6,942,000 .. 31:20 29:05 
Barley ....- 4,527,000 .. 5,217,°00 .. 2941 31°33 
PD conccce 10,386,000 .. 10,461,000 .. 39°80 40 15 
Beans ...... 894,000 .. 862,000 .. 27°78 30°19 


The price of wheat on the closing day of the year was 
3s 1od per quarter, as compared with 54s 9d in De- 
ember, 1915, and 34s 11d in December, 1914. Thus 
e price of wheat has now passed the price of 1855, 
fhen it stood at 74s 8d. The causes for this rise are 
loo complicated and various to be discussed at length 
ere, but the scarcity of shipping and poor 
igure largely as the reasons for this upward trend. 
The table shows the Gazette average prices of the 
hree principal cereals over a series of years :— 


cr¢ yp Ss 


AveraGe Gazetrr Prices of Corn for the Yrars 1910-16. 
| 1910. | | ae | 1915. 1914. | 1915. | 1916, 
| } | 








. is dis djs dis dis djs djs d 
Wheat ........| 31 8} 31 10] 34 9] 31 8) 34:10; 53 0/58 5 
Barley ........ 23 3/27 1/3010 27 3) 27 2 37 5/53 6 
OO acces 17 41811! 21 2)19 1/2011 30 4133 5 


COMMODITY PRICES. 

Except for a slight check in the midsummer month, 
the Economist Index Number of commodity prices 
advan ed steadily all through 1916. The year closed 
with the percentage figure at 223.0, compared with 
105.1 at the end of December, 1915, 127.3 at the end 
of December, 1914, and 116.60n the eve of the outbreak 
ol war. The following is a tabular record of movements 
in Various commodity groups month by month from the 
outbreak of war up to the close of 1916 :— 


—— 7 
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£ é_. sig compared with prices in July, 1914 :— 
zc 3~S o . % % 
eS Dh 3 foe &p I as se acne See 61 
Date. 28 |*3a) 3 4 235° 4 © | February ..........+0-- 47 i aincdinacbeswans 60 
$a s 53: 3 © 233 g Ee PP Mas nccovesessonccse 48 a 65 
Ss i277" 3} § Ss = Ss | SS | April ............ saat Me, Si inaneincxneces 68 
o ; a Om a a5 May 55 November 78 
Basis. (average | ; Pee a re June ‘ g . a i ’ ; pate ? panies 59 RONNIE cSt obedience 84 
1901-5) ....++| 500 | 300 | 500 | 400 | 500 2200! 100-0] With recard EE See ree 
Jan. 1, 1914 ../ 563 | 355 | 642 | 491 | 572 | 26031 279-2 ith regard to other items of necessary expenditure, 
Aprill, , ..1 560 3504 | 6264 | 493 | 567 | 9597 | zz9-¢ | that journal concludes that, except with regard to rents, 
wy a m «+| 5653 | 345 | 616 | 471% | 551 | 2549 | 115-9 there have been substantial increases, but not so great 
er yom es os 552 | 6164 | 4644 | 553 | 2565 | 1166] as with food. The increase, it estimates, since July, 
» a 646 yoo = po poe | ee a he 1914, in the cost of all the items ordinarily entering into 
» Oct. 4, ..| 6564 | 4004 B60 a 657 | 2732 — working-class family expenditure, including food, rent, 
» Nov. , ..| 683 4074 | 512 | 473 | 6843 | 2760 | 125-5 | Clothing, fuel and light, &c., was estimated at about 
" — » _++| 714 | 4144 | 509 | 476 6864 2800 | 127°3| 60 per cent. at the beginning of 1917, as compared 
” an.,1915., 786 413 535 521 748 | 3003 136°5 ith 2 ent — ve ¢ lie t ki h 
» Feb, ,, ..| 845 | 411 5522 | 5614 | 761 | 3131 | 1423 with 30 per cent. a year earlier, taking the same 
» Mar. ,, ../ 840 | 497 397! ona" 797 | 3305 | 150-2 quantities and descriptions of the various items at each 
” ~ so m «+| 847 | 4394 | 5943 | 630 | 816 | 3327 | 157-2] date and eliminating advances arising from increased 
"MSY nm +! 893 | 437 | 583° | 600 | 814 | 3327 | 151-2! duties. 
—=—=—=—=:!_ 











og |_ 8s) 
~ mes 3e% | 

ig .i3 3 = lass | & 
pate = | g8 Mag) § | 2 38S! _ les 
|\$a 853) 3 | § $231 3 | 8s 

|e 2°? 2 |S "41 2 | ea 
Kud June, 1915... 515 426 | oUL | O44 ag 0290 | 147°7 
» July ,, ..| 8384 | 4404 | 603 | 625 | 774 | 3281) 1491 
» Aug. ,, ..| 841 | 4384 | 628 | 6104 | 778 | 3296 | 149-8 
» Sept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 15 -6 
» Oct. ,, ..| 834 | 4434 | 681 | 63ig | 78L | 337 | 153-2 
” Nov. ” 21] g71g | 44a-.| 691 | 6674 | 826 | 3500 | 1591 
» Dec. ,, ..| 897 | 446 | 73L | 711s | 8483 | 3634 | 165-1 
» Jan.,1916..) 9464 | 465 | 782g | 7614 | 88%q | 3440 | 174-5 
, Feb. ,, ..| 983, | 5204 | 8054 | 8014 | 8374 | 4008 | 192-2 
» Mar. ,, ..| 9494 | 503 | 7S6g | 851 | 913 | 4013 | 1829 
» April, 9704 | 511 | 7344 | 895 1019 | 4190 | 1904 
» May ,, 024 | 529 | 805 | 932 1019 | 4319 | 196-3 
» June ,, 989 | 520 | 794 | 895 (LOIS | 4213 | 1917-5 
» duly ,, 961 | 525 | 797 | 881 |1040 4204 | 19t-l 
» Avg. ,, 99494 | 5314 | 882 | 873 1086 | 4372! 198-7 
» Sept. ,, .. 1018 | 5364 | 957 | 8584 |1073 | 4423, guru 
»» Oct. ,, «(11444 | 543° | 9905 | 8504 10875 | 4596 | 2087 
» Nov. ,, .. 11774 | 558 [L091 | 85u4 1102 | 4779 | 217-2 
Dec. 1294 | 553 11244 | 8244 1112 | 4908! 293-0 


Cereals and meat, minerals, textiles, and the miscel- 
laneous group share generously in the upward jump. 
The high level reached by prices at the close of last 
year is seen clearly in the following tabular comparison 
of prices of a number of important commodities at the 
close of each of the past five years :-— 


Prices of CommMopiITiEs in the Past Five Years 


: 7 . . Rise or 
| End of | End of | End oi rd of | Endof},, P 
i912. | 1913. | . 4 | 1915. | igie, | Fal im 
Tertiles, } } 
Cotton—Middling .......... | 713d} 714d) 497d | 7°75d | 10-64 1+2°89a 
lo 32's twist............ | 10d | 10d | Thd | 12a | I7RG |e Sad 
Wool - Victorian Serd. good} 2/04 1/11 19 2/54 | 44% 1 +I1Ale 
Hemp—Manila ........... | £55 £963 | £6 £47 £60 {+ £15 
Pee=WOMOOM .ccccccecccess)  Sa0 ws | 16 11/6 14/6 \+ 3 
JOC... ...ccccceccccceces-..| £26 | £353 | £178 | £273 | £424 1+ £153 
OIE CS £383 | £32, | nom. | nom. | £% a 
Minerals, &c. | | | i 
Cleveland pig iron No.3....| 67/9 | 50/6 | 54) | 178) 87/6 j+ 9/6 
Steel rails ..................| 135) | t0(f | 127/6 | 220/ 225 | + 5/ 
Coals—Best Stm. Newcastle} 15/6 |; 15; | 13/ | 23/6 3} + 6/6 
Copper—Standard.......... | 76h | 264 | 257 | £86k | £183 |+ aozg 
Tin—Standard............;- | 2.87% | £167 | £1440 | £168 | £17%§ f+ £10 
Lead—Knglish ........... | 3184 | £18% | 3193 | £592 | £528 [+ £13 
_ Sie eet | 5/108} 34) 30/6 | 44/6 50/6 |+ 6 
Saltpetre —Bengal.......... ic Be was hee ce. Oi pies 
St aa Bid | 83d | Syd | 10d | 134d [+ SA 
Foodstuffs. 
Wheat.......... ) Gazette (| 29/10) Sly | 43/3 | 54/9 | 740 }+ 20n 
Barley........06 foenasny | 28/6 | 26/10) 29/9 | 47/5 | 67/5 |+ 20/ 
Oats........ ...) SVEPMBE || 19/2 | 18/4 | 21 | SOMO | 47/4 [+ 166 
PUNO SONNE serveccacsetes | 3 3/10; 3/4 | 46 | Gt je 1/8 
aN te | 6 | S66 | 62 | 6/6 | 8/8 |+ 22 
Mutton—Prime ............ | 6/4 7/4 6/10' 76 | 10/8 [+ 3/2 
Sugar—West India ........| 15/9 | 11/6 8/8 | 27/9 | *4110] .. 
Coffee, Santos...........--. | oy. | 0/3 | 2/6 | 457 | 537 |+ 8 
Tea (common) ...........-. f2a 5d 6:d ifd | 8d he ld 
TE ARTOIS TE 77s! 12/6 14/74 | 20; | 5/4: 
Granulated. 
In a sentence, the main causes of the aggravated 


advance of 1916 were the deficiency 
immense withdrawal of men from 
inflation. 

All quotations mentioned above are wholesale. Deal- 
ing with retail food prices, the Board of Trade Labour 
Gazette gives the following record of percentage in- 
creases at the beginning of each month of 1916, as 


of tonnage, the 
production, and 
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WAGES, AND DISPUTES. 


The characteristics which distinguished industry in 


— - - & S . Sas 
1915 became even more marked in 1QIO, namely, the 


i . . 1 | heraast ¢ , . it 
| scarcity of labour and the methods evolved to meet It. 


At the same time, the demand tor output has in reased 


owing to the great requirements ol war 


j 

. 
material for 
“< * 1 1,1 .e - 
ll the Allies, and it is remarkable that in some cases an 
i 

' 

i 

| 

| 

| 


increase of output has been effected as compared with 


IQ15, in spite of the difficulty of securing labour. In 


the coal trade there was an increase of three million 
tons, or 256 million as ce tired with 253 million in 
4 } 
IGIZ: at the same time, the average number of days 
per week on which the pits worked was the highest 


‘ * 4 ‘ , ~ 

ever recoraed by the Board of 
1 

regulari 


Trade, 
nplovment has been a feature of all 
abandonment of the 
iwhout the 


and this greater 


industry. Lhe 
holidays throu 


summer Bank 
country was the most striking 


sign of a really continuous movement among the 


workers to keep up the maximum output possible with 
the lessened amount of labour available. Overtime has 
still been general, and an avoidance of labour disputes 


has contributed to keeping up output. These ex- 


pedients, however, would not have gone very far with- 


increased dilution of 
trade 


of women emploved, 


out the greatly 


labour, the 


suspension of union restrictions, the 


and the influx of labour 
of vital importance. 
In October, 1916, emplovers reported to the 
Trade a 


growing 
number 


from other industries into those 


Board of 
total number of 930,000 women 
placing men. At the same 
women in industry 


directls re- 
time, while the number of 
is still increasing, the rate of in- 
markedly, a third of the number 
industry from April to July being 
recorded for Julv-October, 


labour 


crease is slackening 
reported as entering 
so that this source of fresh 
seems likely to dry up. As _ the 


scarcity 1s 
general, the 


dilution of labour in 


war industries has 
shrinkage in trades 
of the metal trades were 
also hampered by the lack of raw material consequent 
on the commandecring by the Government of pig-iron, 
but there was enough demand in allied trades to absorb 
most of the alfected. 


Some attempt has been made under the Military 
Service Act to restore soldiers to their civil occupations 
in cases of national importance, and at the same time 
to check for the future the enlistment of skilled men. 
Soldiers, too, were lent by the Army authorities to 
assist in the harvest, so that the most difficult season 
for agriculture was tided over. 

fhe unemployment returns from trade unions to the 
Board of Trade show an average figure for the first 
time below 1 per cent. for the year, namely, .4 as 
compared with 1.1 for 1915. This figure is borne out 
by returns in connection with National Unemployment 
Insurance, which, applying to a somewhat different 
number of workpeople, show an average of .6 un. 
employed. The table compiled from the Board of 
Trade trade union returns shows the percentage in 
each month from 1910-1916 :— 


been accompanied by a other 


notably in building. Some 


work people 


PERCENTAGE of UNEMPLOYED at Enp of Fach Monvrn in 














1910. 1911. 1912. 1913. 1914. 1915. 1916 

* % % % % % % 

January <n aw LEED au COE. 06 DE ws DEED oc Ce... 6 
Deeruary .... SV. BS... BB. BO... FS.. 86... OS 
March SS + OO 0 EDS as 2 ss Vw W.. OF 
DE vcccoens! 8 oc ee ce Sb 0s rE oe Ew Ce. BS 
May OE. on fe. +~ et os BO ow ees. 22... OS 
Ph ctancaes aE ae lee 40 Te .26 oc et 0s Se «ce 
Pl ccvccecs (Oe 06 (OO oc Se oc BO OS... OO... OS 
Se ccncce! OO oc tO 06 BS oc OS oe Th ee BOs OF 
September .. 43... 89.. Bh... 33... $0... 06.. 04 
RUNNER. once) OS oe BB 1a BO oc We ee 44... OB... OF 
Movember .. 46.. 86... 18.. 30.. 89.. O8.. 03 
Desmmber.... 60 .. 52... OB... B86... 86.. O.. OS 
BEGOR nce 97... 30... BB... OA... BS .- 2B... OF 
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Phe statistics of the Board of Trade 


Snoy\ an iner. 
in Wages averaging 3s 6d a week, ' fi. 
3,400,000 workpeople, but a more gene: 


}unorganised as well as organised indi 


Al 


still greater rise, as expre ssed in the Lah: 


Phe upward movement of wages whi 
notabdle feature of IQi5 Was no less marl 
The movement was attributable to the 
for labour and to the continuous rise 


embraced not only those workpeople whos 


cs 
not been advanced since the beginning of 
included most of the great bodies of orga 
who had previously benefited by the increases ¢ 
in 1915. The industries in which the larg 
of workpeople obtained increases were « ‘ 
textile and metal trades. Substantial a 
wages were obtained in the transport trades, and 
was a stronger upward movement than in the prey 
year in the building trades. No complete ac 
can be given of all the changes in rates « ig 


which have been made since the beginning of th 


as among unorganised workpeople many chan 


escape attention, but so far as reported it appears 1 


up to the end of December, 1916, 


workpeople had received some advance. The am 
varied, but, on average, the weekly increase to thes 


workpeople was about 6s per 


the industries directly concerned with the supply o! 


war industries ranged from 10s to 12s per week 


The following table shows the total number of w 


people affected in 1915 and 1916 respectivels 


reported. The 
Wages, 


Various trades l 


figures Only 


rates of and are not affected by increas 


re gulari it or overtime. As the increases granted ' 


men “ed usually been greater than those 
boy 4 those 


to womer 
trades which employ a greate: 

of the latter will compare 
the rest :— 


somewhat different 





Net Amountotl 
Number of Workpeople Increase in the 
Whose Rates of Wages Weekly Wages of t 
Groups of Trades. were Reported as Affected, as Compare 
Changed in with the Preceding 
Year 
1915 1916 1915 1916 
£ 2 
Building trades............. 115,500 208,000 16.20) 33,700 
Coal mining : pote 886,40 86C 000 277,803 225.2 
Iron and other m ining ete 25,000 22,000 8,900 8) . 
EE Sa 12,000 14,900 1,400 — 
Pig-iron manufacture....... 26,000 33,500 7,900 R+- 
Iron and steel manufacture. . 190,500 97 28,7 S26 
Engineering and shipbuilding 715,000 560,000 129,600 oe 
Other metal trades .......... 67,590 ,000 28,600 25,00) 
Textile trades ............. 621,000 840,000 54 600 eee 
Clothing trades .............. 103,500 115,000 14,700 -“ we 
Transporttrades .......... 178,000 160,000 41,500 5 
Paper, printing, &c . trades 55,000 75,000 5,700 IC 
Chemical, elass, brick and 11,800 
pottery trades .......... 119,0C0 94,000 14,400 60 
Miscellaneous trades ..... 213,500 96,000 31,000 .? o 
Local authority services .... 132,000 100,000 16,900 pe 
Total ................ 3470000 | 3,400,000 677,700 S50" 


» . . - ra na Gover 
Excluding seamen, railway servants, agricultural labourers, ane" 
ment employees 


. ° . ai } a id 
The number of labour disputes again decreased, 


2} million, less than a quarter of the average 10r™ 
nine preceding vears. 
30,000 jute workers at Dundee, from March to ym 
which made the textile industry first in the number | 
workpeople involved in disputes. In engineering # 
shipbuilding disputes were less in number than in 1915 
but involved more loss in working days. In. munitio® 
works, of course, all disputes are referred to compu! 
sory arbitration, and the Ministry of Munitions contre™ 


; 
) 





p, ec. 
a continually increasing proportion of workpeop! 








ee 


nearly six milhor 


head, and in some of 


1 Vas} 
the aggregate amount of days lost in this account ' 


the |, 


The chief dispute was that °) 


— 
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TRADE REPORTS. | 


| 

I.—THE CORN TRADE. | 

eature of the vear 19160 in the Corn Trade was th 

rative failure of non-Eur pean crops. The ( nited | 
BS vats \ ntina, and Canada all fell short of « Xpectations 
' drew on some hopes were « atertained that thes 

Jefeiencies might be made up for by the opening of the } 
1) elles and the release of the great stores of Russian 
c iting shipment at Black Sea ports, but these hopes 
Prices soared high, and the Government were com- 
; in the early autumn to take control of imported 
R es, and to make big purchases in Australia. he 
Baker and Confectioner vear-book summarises the story ot 
whe i916 as follows: January opened with wheat 

earer for home-raised and sea-borne. Prices wer 

espectis 38s od to 61s od per qr for foreign, against 
same a year before. The werld’s wheat crop wits 
estimated as likely to prove only about 446,000,000 qrs, 
ag st. 547,000,000 Qfs for IQ1S5. The deficit turned out, 
ulti , to be mainly in gou-European countries, although 
Ir in particular, fell” off from over 32,000,000 qrs in 


E {0 le SS than 30,000,000 yrs. I bru try Was influe nee a 


‘ st consumers by exorbitant freights, a trouble which 
ran through the vear, and was acute at the close. The 
Russian vield promised a deficit, which actually occurred, 
t! tal being about 190,co0,000 grs, With a home c¢on- 
. ption of about 76,000,090 rs, but practic ly Russia 
« export. At Mark Lane English wheat improve 

to 64s, and March found very stiff currencies and the anti- 
cipation of the great deficit in the world’s outturn of bread- 
stulls naturally ** bulled * all the markets... April started 
quietly, with limited business in Canadian at quite 68s 


Nort 


seilers, and 


May 


home-grown 


qr. Bad crop news came from America. 
June 


not exceed 52s 61. 


s firm, but disappointed 


July was tempered for buvers 


xcellent shipments. August was 


world's harvest 


i pause pending the 


re solution of the “4 English whe at stood 


Out 628 to Obs. September bre ught but little change ; 
October found prices high, and with November came 
menal values, with the tov price for home-grown 


at Sss 6d. December 


Ses per qr, and Manitoba found infla- 


int, With Manitoba at g3s per qr, and supplies 

in uncertain quantity.” 
PLOUR.—In its annual review of the vear, the Baker 
f Confectioner: says:— The vear commenced, as usual, 
t holidav tone at Mark Lane, but for the well-informed 
Was a foretaste of what was to come. North Ameri- 
illers were firm, and the exports of flour to the United 
Ningdom since August 1, 1415, Came out at 1,475,000 sacks, 
Mst 1,922,006 sacks for the same period of the previous 
eal season, Minneapolis patents rose 2s, and town whites 
55>, against 4os a year before. February made little 


o change, 


March was much affected by freight troubles, 
nd April started with more st With May certain 
Ir isatlantic millers evinced a (Hisposition to concede some- 
‘hing, ant Town Households were quoted 46s 6d to 45s. 
The American and Canadian millers reduced their rates a 
June was quiet, but with July the North American 
: put up prices, and August trought improvement, 
‘ough bread consumption was about at its lowest. Sep- 


enadiness, 


llers 





“mer Was affected by inteRigence of a shrinkage in sup- 


ves, and Town Households went to 558, being 11s more 
for September, 1915. The imports of flour since 

') ‘st Were only 147,000 sacks, against 360,000 sacks for 
he A iod of 1915. October made little difference in 
m, but November brought high values, and the 

timation of the Gover nment interference with flour milling 
" en sf ae firmness. Bakers were warned that with the 
‘ *y must use only Government Regulation flour 

bas War bread, and one of the iinmediate results was to send 
Ne price of offals up to 


Straio 
traight-run Middlings went <« 
per ton. 


levels. 
A17 


quite extraordinary 


m December rst up to 


The following table shows t! 
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importe of ne amount and sources of our 
‘ 1A : , - = 
ports ot wheat, &c., for three years : 


ee 


1916. 295 








1914 19 19] 15 j 
Wheat i Cwts Cwts., Cwts s £ ij 
Russia 7,234,827/ 795,30 12,500, 2,825,714, 464,14 44) 
Germat 177,50 . ) 27 ; } 
R 1an 343 500 134,’6 ; i} 
lurkey 29 300 96.008 10,29 18,755 
United State 34,220.1€6'41,649,000 64,544,100 14,8 7¢ 25 ,533,10 | 
Chili 50,70 116,906 2! 
Argentine I i €.497,760/12,156 000 4,435,500 2,58: 48°) 8. 1,.7:2 } 
British East Indies. . 10,708,000 127,956 £0 5,611,500, 4.9 5,84 4 2 
Australia 12,113,400 180,500 3,699,620 5,154,137 2,1 +1 
New Zealand & 506 : 20, 50K 3,72 1 } 
Canada $1,457,030 19,725, *00. 21,549,200 13,717,9-> 12,6 49/15,2 se | 
Other countrir 275,10 178,5CC 8,10 115,387 ll i7t | 
otal whea 12514 88.667,900 100068 920 44,734,079, 57,206 1Z 2% 
Wheat mealat ! _ _ — _— 
rerman 215.707 107,547 } 
Belgium 37,2% 15,317 i 
France 353,60 65,60C : 152,842 5) | 
Austria-Hungary 56.255 44,339 j 
United State 5,557,908 6,740,41C 5,182,039 3,146,789 4,396,727 Ti 
Argentine Repul 57,800 | 89,000 17.20! 20,613 11.668 |} 
Australia ‘ 248.9% 1,80 501.3 ¢ 130,974 457,604 } 
Canad 3,227,037) 3,561.26 4,227,611; 1.789,383 715 fj 
Other countries 295,780 224,:0€ 32,108 141,244 
Total ; 10,060,223 10,482,170 9,960,332 5,£49,048 
Barley 16,044,422 12,291,685 15,823 5,6€0 312) 6,029,86€ 38 
Oats 14,1£6,715 15,640,100 12,66 4,674,417) 8,488,535 17 
Peas. 185,694 1,099,953 95 546,470, 872,407 4h} 
Jeans . 1,941,55¢ 1,142,810 1,11 502.928; 534,139 690,742 |} 
Indian corn WY maize $9,040,745 48,581 500 34,159,210 11,760,912'18,901,825 19,895,157 { 
Total of gra : _ Hf 
flow MY" Z5OV 201 EH? 192770168 79 636.269 112357768 135305944 |} 
| 
| 
LIVESTOCK | 
Phe following reports tal : rtly condensed, ]] 
fro e Liv / ll Adimana 
( rE 5 Ss the United 
States iss] ‘ " } ‘ i Wo! 
in | i ” ‘ 
Ossessed O51. 44 t}, | < 
nires ! | i it *t tt 
total number 1 Unite S . 63,500,000. F] 
. ‘ . | 
Ver ing to i Les li t Russian f ? | 
S Vero QO, 500, \n « I 
q's Faves 13 M r 0, ) hy } this . he ug t | } 
CACESSIN Csermiiatt s last census eat numperea 
. - aye } 
21,000,000, FKrance’s 135,000,000 Lnited Kingd s 
12,000,000, and Australia’s 11,500 ( No other co | 
OT the 40 Irom which Trad S WwW ‘ oh 1 ‘ | DOSSESs « 
nan aS 10,000,000 Cat ‘ i es Aus 1 al blune 
( bined, the total for b sIons | 
i empl bein 16,500 
i . | 
SHEEP.--S s she cern Austra | 
‘ ° ’ ’ ‘ 
dsthe We 1 Lot t Ders cit, Vien = sii had 
a Pe he 1, but was be ing r closely fel ed by the \r- 1] 
: 4 ‘ . ‘ ’ | 
vsentine with So,oo00,000. Droug! is said to have redu 
list ia h ° im 82 fg yp ") h } t hi h recy . 
USiT. s sheep Wm 1QGtys tO 72,000,000 Neaad, Whicn uce 
her to third place. Asiatic and European Russia combined 
I 
POSSESSES 77,000,000 sheep, but thes nclude som routs 
| ~; L mite 1 States had about $0,000,000 SNeep G! al < | 
ind ranve on Vp | i this year CIGIO}. Ne xt bel w ft 
United States follow, in order, British South Africa, wi 


36,000,000 sheep; the United Kingdom, with 


28,000 ,Oot 


! 
Uruguay, with 26,000,000; and New Zealand, with }} 
25,900,000. France has over 16,000,000 sheep, Spain t 
little less than 16,000,000, Italy over 11,000,000 ind Br H } 
somewhat less than 11,000,000 she ep. | 
Since about 1907 or 1908 sheep have absolutely increased |} 
in the —- Uruguay, and New Zealand—all cou 
tries of high importance—-and have inereased also in Briti- } 
East Abdien, British South Africa, Bulgaria, possibly Chil 
Madagascar, and possibly Serbia. In a few other countries |] 
sheep are maintaining their numbers absolutely, and by far 
th: most important of these Asiatic Russia, where per- 
haps sheep are slightly increasing. Spain, Hungary Ner- 


way, and possibly Greece and ee were Maintainine 
their sheep stocks down to the end of 1914. The countries 
it Which sheep are absolutely declining (7.e., in actuai nuit.- 
bers) make a long list, and include such countries of high 
importance Australia, European Russia, the United 
Kingdom, and the United States. Among the countri 
importance showing a decline are Algeria, France, 
Austria, Belgium, Canada, Denmark, Finland, Germany, 
Holland, Sweden, and Switzerland. 
PIGS.—Pigs do not fit into the agricultural economy o! 
the various countries in the same ways and degrees th:t 
cattle and sheep do, and the facts relating to them are not 
s«» complete. Owing to the relation of these animals to th 
maize crop, three-quarters of the world’s crop of this cereal 
being produced there, the United States is by far 
principal swine-producing country of the world. The 
74,500,000 pigs on and off the farms of that country are 
about as many as the pigs combined in the Argentine 
(3,500,000 in 1914), Austria-Hungary (7,500,000 in 1git), 
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| Canada (3,100,000 in 1915), France (7,000,000 1n- 1913), 
Gerinany (25,600,000 in 1913), European Russia (12,500,000 
/in 1923), and the United Kingdom (3,300,000 1n 1913), and 


} 


| these are all the countries that are of considerable pig popu- | 
| lation except China, the number of whose swine is enor- | 


‘| mous but unknown. The remarkabie rate of reproduction | 
| by pigs brings about great fluctuations in their numbers, | 
| so that the comparisons possible with cattle and sheep ar 
entirely misleading when applied to pigs. As a rule, hcw- 
| ever, pigs appear to have generally increased in most 
countries in recent years, but not generally at the same 
rate as the population. 
| Appreciating the facts and figures adduced above, making 
| full allowances for the times we live in, and realising the 
‘| vast expansion of trade that must ensue after the Eur>pean 
.| War is over, we cannot do better than add still another 
‘| plea to British raisers of pedigree stock to make ready for 
| that business and to be well possessed of the sources from 
| whence can come fuil supplies. There is already a strong 
| bidder to british trade in U.S.A, 
| Expansion for British livestock business must come afier 
| the war from Russia, from East and South Africa, and from 


Australasia. Breeders must keep their studs, herds, and! 
| flocks up to concert pitch. Our Breed Societies and our 
own R.A.S.E. have slumbered long enough. In the Live 
| Stock Journal during 1916 we have done our best to 
awaken Breed Societies into realising what a golden trea- 
sury they have the key to, if they would only show some 


yutward signs that they realise the importance of their own 
titutions. Too much has been left in the past to chance, 
to haphazard business transactions, and to the enterprise of 
t few individuals. In the days that are to come it behoves 
| every Breed Society to convert itself into a business house 
| and every breeder into a business man. There is coming 
| into livestock breeding a new element—-the men and the 
women who have made their money in industry. They 
are, we may depend, not going to waste their investments 
in pedigree stock by neglecting to do business with the 
| foreigner when he knocks at our door and calls for founda- 
tion stock. 

SHIRE HORSES.—The third year of the Great War has 
witnessed a very remarkable appreciation in values for all 
classes of pedigree stock. The best specimens have in 

| many cases made fresh records, and in all cases extremely 
| high prices, the general volume of business probably ex- 
| ceeding anything known in the past. The facts are the more 
| remarkable, seeing that the export trade is practically non - 

is the home trade, and that alone, 


ims 


| existent, and that it 
| that is responsible for what is taking place. 

| That the Shire horse has benefited equally with other 
| breeds will be readily admitted by all who follow the doings 
| of this, the greatest of the breeds of heavy horses. Never, 
| even in the days when Shires were booming, have bids 
| come so quickly for good and, let us add, sound animals 
|| as to-day. 


a 


DAIRY AND POULTRY PRODUCE. 


| Butter is dearer than ever, the imports having very 
materially declined, but the deficiency has been more than 
||} made good by the enormous expansion of the margarine 
trade. Very big arrivals of bacon have been unable to keep 
| prices in check, whilst hams are considerably higher, 
'| although imports are maintained. Lard has arrived less 
|| freely, and is very much dearer. Cheese also costs much 
|| more, Consumption being extremely good. There has been 
|| a positive dearth of eggs, which were never so dear. While 
|| the war lasts the provision trade cannot receive any relief. 
| BUTTER.—Prices during the past year again beat cll 
| previous records. There has been a very material falling off 
|| in the imports of butter, but, on the other hand, the trade 
1 in margarine has assumed dimensions never before attained. 
|| Since the war began the distribution of butter has been 
greatly disarranged. There has been no time to develop 
, old or to organise new. sources to fill our requirements. 
When hostilities are over there will, according to indications, 
| be much alteration, by which our future supplies may be 
secured. There is a strong and growing feeling for the 
| fostering of the production of dairy produce in this country 
| and in our Colonies. Arrivals from Denmark have again 
| undergone diminution, but those from Sweden have sunk 
| to zero, while Dutch imports are much below the normal, 
although recently rather more has been shipped to this 
|| country. It is presumed that Germany has received a 
| large proportion, if not the bulk of the deficit of our im- 
ports, of the exports from Denmark, Sweden, and Holland. 
The Continental nations at war have had to requisition 
supplies for the use of their armies, and the mass of the 
people in civil life have had to go short. Very little Siberian 
butter has arrived this year, and that was in the first half of 
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‘eb. 7. | 


500,000 cWwts were received, and the abse nce of Siheria. 
this autumn and winter was felt exceedingly, nd : i 
buted largely to the record prices that prevailed, ‘Phe :.. 
question having become very awkward in Russia, p y Steet 
butter was allowed to be exported, and none can be ox... 
before next July. When the war is over it js 
Siberian butter may not find its way into Germany. 1. 
more will be shipped to this country. Total arriyic .; 
butter into the United Kingdom during the first 
months of 1916 were 1,991,060 cwts, compared eit 
35577»393 cwts in the same period of 1915, and 26:6 .« 
cwts in 1914. Imports from France have been on 4 ny... 
sniailer scale, but much more was shipped 


from ( 
United States, and Argentine. Much less butter w- 


} 
t 


EXPEC 


P = \ 
pr DaDble thar 


from Australia owing to droughty conditions in that Color 
but increased quantities came from New Zealand, Ty 
quality of Australian butter last season showed a digine 
falling off, attributable to unfavourable climatic condisi 
the bulk of the butter being only secondary. New Ze. 
butter lacked the flavour of former years, although its 
turn was generally good. In November butter quotati 
reached their maximum, but such a dearth of supply ha 
never before been experienced as this autumn, Irish, Ap 


can, and Danish having to satisfy chief requirements. 4; 
in the case of other articles, Government wants have > 
sorbed fair quantities of butter throughout ¢! 


Che first arrivals from the Antipodes began to arrive during 
November, but not of sufficient amount to influence pri 
Larger guantities arrived during December, and met wit: 


ready attention, as there is a positive dearth of finest butter 
particularly unsalted. There is a good production in Avs 
ralia this season, but shipments thence have been serious) 
curtailed through the great scarcity of tonnage. 
likely to remain very much dearer than the normal, becauy 
in consequence of the war the prevailing conditic 
greatly altered. 

CHEESE.—-This article forms no exception to other pro 
visions, fresh records as regards quotations being estab. 
lished. Imports, however, were of small amount during 
the past year compared with 1915, but larger than in 1914 
The increased cost of cheese has been brought about mai 
by Government purchases for the forces, but it 
opinion of members of the trade that the buying has 5 
been done with the happiest results. In Canada the Gover 
.ment competed with the trade, and prices in consequen* 
have been driven up to a level never before known. Tx 
highest point was reached in the closing month of the year 
It is demonstrated by the war «that the world’s producto! 
of cheese is inadequate to meet the demand. For chees 
a substitute is not to be found, as in the case of butter! 
margarine. The make of English cheese was belo 
average, owing to the higher cost of milk and the inerea 
scarcity of labour. Farmers having sold their sun 
at is per gallon, the sale was beyond expectations; 


Butter is 


ne 49F 
iS die § 


Is 


cs 


quently less cheese was made. The arrivals from Canaé 
furiner increased during the past year, and since the 8 


the Dominion has*sent us more cheese, althouy) the 


is materially below the high-water mark of 1007 _ np 
ments, of course, have been much interfered with by ™ 
lack of facilities for transport. The quality of Canacie 
cheese well maintains its high character. Although \™ 
arrivals from the United States were considerably large " 
i916 contrasted with two years ago, they fell much bee 


the imports uf 1915, which were upwards of 20,000 © 
more than in 1914. Heavy losses were experienced gle 
summer of 1915, and importers in the past year were ™ 
careful. Stocks in the United States also awe much recuc™ 
and account for the heavy rise in c.i.f. rates in the 
autumn. No cheese has arrived from Australia during © 
past year, doubtless owing to the prevalence of war con’ 
tions. From New Zealand for the season end June 
1916, about 32,500 tons arrived compared with a sim ns 
quantity in the previous season. There is stil] room [oF 
provement in the flavour of New Zealand chees, ¥° 
the body and texture are too loose. Some excuse 's 0° 
found in the adverse conditions of transport; never 
the improvement in quality noticeable in former 
Was not in evidence. Lack of proper accommova 
New Zealand also led to deterioration in quality and 
of weight. Business in New Zealand cheese this pe 
has been seriously complicated by the Government ©) 
mandeering the first arrivals. The War Office ¥® 
communication with the New Zealand Government '? 
summer, but refused an offer of the whole output @t @ ee 
reasonable figure. ee 


theies 
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The result of this mistake is a 
of the make will be commandeered, only about on’ 
being estimated for civil wants. The imports from gt 
during 1916 were only about one-sixth of the quantity . 


¢hird 
: i 


ceived in 1914. It is presumed that most of the prod te 
in Holland has found its way into Germany, W* . 





(916. Practically nothing was imported from Siberia in the 
latter half of 1916, whereas in the previous year about 





poorest quali 


most extravagant prices have ruled for the nese *35| 


In the closing months of the year more Dutch ¢ 
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d to this country, and very high prices ruled, but not 
compared with other descriptions. 


‘ se ssive 
BACON.—Events in 1916 were altogether remarkable, 
because imports were never so large, while prices topped 
al! previous records. Rates at the beginning of 1916 were 
out 228 to 30s higher than at the same time in 1915, and 
g prices were about 16s to 18s per cwt dearer than a 
lvear ag The reasons for the very high prices ruling for 
lbhacon are the large Government requirements for the ser- 
| the unprecedentedly high cost of ail feeding stuffs, 


; | . 
chosin 


oO. 


| vices, 
ind the unexampled prosperity of many of the masses, who 
te content to pay dear for their wants, price appar- 


art qu 
‘ently being no object. The war has created an exceptional 
| position, and so long as the conflict lasts the situation can- 


Farmers have 
got wonderfully high prices for their pigs, but, on the other 


undergo any appreciable modification. 


i not 


lhand, the cost of feeding stuffs in all producing countries 


has reached a level never before known. The very high 
prices ruling have been extremely awkward for the re- 
tailer, as the market was ruling on a higher basis in the 


latter part of the year. There was a tremendous increase in 
bacon imports into the United Kingdom dur 


year, the 


ing the past 
arrivals in the first eleven months of 1916 being 
6,827,746 cwts, against 6,020,019 cwts in the same period of 
There has been 

vaterial reduction in the imports from Denmark in 
ist year, and the contention of the Dancs is that produc- 


tion has been unprofitable to t farmers. 


last vear, and 4,618,418 cwts in 1914. 
the 
heir Compared with 
ago, the imports from the United States are 
and it has astonished the trade how the 
enormous supplies have been absorbed. In the spring the 
rivals reached formidable dimensions, the weekly figures 
beating all previous records. 


VO y > 


trebled, 


These big shipments from the 
other side of the Atlantic were made in order to avoid the 
heavy monetary losses of the previous summer, when ther 
lack of freight with suitable stowage accommodation. 
Such, however, was the glut of supply that heavy losses 


were experienced in the spring and early summer, but 


ils feli off later, although the closing 


ra] 


months of the 
year have again witnessed an increase. Quotations for 
bacon were unnecessarily forced up during August, 
subsequently the market collapsed on retailers putting up 
their selling prices. There has been a remarkable increas: 
in Canadian bacon imports, which have invariably found a 


' 
Dut 





a lee nr ° 
ready outlet, helped by Government orders. Russian and 
Swedish bacon have been off the market throughout 


‘closing months, when the satisfactory quality ensured 
i ready sale, besides tending to keep the price of other 
vescriptions in. check. Bacon agents are desirous of keep- 


ad 


it 


mit, because each time the price of the manufactured 
ruce is raised up goes the price of pigs. The number of 
pigs in the United Kingdom, according to official returns, 
is of decreased ainount compared with 1915. 


if 


1 the Atlantic. 


' 
} 


‘ge irish bacon has been of ready sale gener- 
y, ollering very good value. 


wand : ggs and poultry in 
( ) ? tac - - - . . . » - 
_ writes Mr. Edward Brown in his annual review, wert 
oo an estimate of wholesale values of these two pro- 
“ucts In 1913 (the 


‘910 respectively. The actual cost to consumers would be 

| 7 feast 20 per cent. higher, bringing last year’s values up 

ped rr mare than £4 33,000,000 sterling, or with im- 
‘ Nquid eves to £,35,000,000. 


Coxsumprion VaLues or Ecos anp Pourtry. 





Y 1916. Variations. 
. £ £ 
gy rsWees Sates 9,000,000 14,400,000 + 5,400,000 
Lassa eters ee - = 5,000, -»«  8,€00,000 + 3,000,000 
mported .......... 10,545,000 -» 5,377,000 


~ 5,168,000 
27,777,000 .... + 3,252,00C 
per unit of population were imported, and 


Totals ........ 24,545,003 

In 1913 63 eggs 
® 2n0 only 19 
in Britain, as practically all these are consumed in England, 
Hand, and W ales, | 
“Sa result of war, 
taken place, namely 
mainly from China. 
“ imited amount of 
Clared values we 
Wal 


» a very important development has 
importation of dried and liquid eggs, 


— was done. Last vear the de- 
re no less than £1,393,141. Pri he 
. 4 51,393 ; or to the 
went chiefly to Germany. becca 


tts 


these 
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rices within reasonable limits as far as circumstances | 


wii continue to bring abnormally high prices.—The Grocer. | 
EGGS. - The consumption values of eod 


the | 
ir, but Dutch has been more in evidence, especially in | 


biel Owing to the | 
ugh cost of feeding, pigs are being marketed on both sides | 


It is expected that bacon | 


vater than ever before, owing to enhancement of prices. 


last complete year prior to the war) and | 


| coming into bearing. 


or a decline in supplies of 44 eggs per head | 


In 1913 none were recorded, although | 
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II..-COLONIAL AND FOREIGN PRODUCE, 
TEA. 


Messrs Gow, Wilson, and Stanton write as follows in their 
annual report:—In spite of the adverse conditions which 
have again prevailed owing to the continuation of the war, 


the result of the current year should prove satisfactory to | 


producers. An important factor, and one that must remain 
as long as hostilities last, is the enhanced cost of produc- 
tion, brought about by the general advance in the price of 


packing materials, insurance, warehouse charges, and 


ocean freight, which, for Ceylon tea, has steadily advanced | 


during the year, and at the time of writing stands at 245s 
per ton from Colombo, whilst up to practically the close of 
the vear the conference rate from Calcutta stood at 47s 6d 
per ton. In view, however, of tonnage difficulties, a revi- 
sion of this ligure is at present under discussion. The ex- 
port duty, equivalent to about id per Ib on Indian and 
Ce ylon tea, has also added to the cost. It is gratifying that 
the world’s consumption of tea continues to expand. — Last 
vear more than one hundred million pounds were produced 
in India, Cevlon, and Java in excess of the previous year. 
These additional supplies were easily absorbed, Russia alone 
taking nearly one-half of the increased quantity, and, not- 
withstanding this enhanced production, the stock of all tea 
in bond in the United Kingdom at the end of November was 
million Ibs than at the same date in 1915. 
The consumption of tea in India is reported to be progress- 
ing satisfactorily, and much credit 


some 22} less 


is due to the energy of 


the Tea Cess Committee in this connection. Market fluc- 
ERS a etd “ sider apmncieein: tea } , ider 
uations during the period under review have been consider- 
able. The vear opened with common Indian Pekoe Sou- 
chong at Sid Ib luring the early months a gradual 


vivance took place until the beginning of May, when this 


erade touched 113d. This level was maintained until mid- 
June, when a sharp reaction set in, and the quotation 
steadily declined until the end of September, when 83d was 


recorded: the remaining months of the vear witnessed a 
smart recovery, and this class closed in strong demand at 
i1'd per Ib. There has been no alteration in the duty since 


it was raised to rs per lb in September, 1915, and the follow- 
incr figures give the quantity (in Ibs) of all growths on which 


duty has been paid during the last three years, with the 

mreentage of each growth :— 
Duty PAYMENTS 
1914 1915 1916.—— 

0 ie 0, Lbs o, Lbs. ©, 

Indian 184,895.650 .. 58 .. 182,019,261 58 .. 189,000 000 63 

Ceylon 90,735,650 .. 28... 92.729.080 .. 29 81.000 000 26 

; China 13,034,42h . 4... W792 .. 4. 8,000,000 3 

Other countric 29,020,251 10 29,805,431 9 24,0 0,000 8 


. 317,324,744 . 382.060 ,000 


{ figures. 

h 27} million Ibs delivered from 
bonded warchouses for the use of his Majesty’s naval and 
military stores for merchant vessels, as com- 
pared with 14 million lbs for the corresponding period last 


517,685,977 


* Kstim 


ate 
To Nov mber 201] 


were 


tyr 
©) 


rces and 


vear. These figures are not included either in the deliveries 
for home consumption or exports from this country, but 
are deducted from stock. 


We make the following extracts from the report of Messrs 


McMeekin and Co. : 

INDIAN TEA.—The ultimate yield of 1915 surpassed all 
estimates and expectations, being for the whole of India 
372,000,000 Ibs. The increase over the previous year was 
54,000,000 Ibs, or about 19 per cent. It was spread over all 
the chief producing Provinces, although the Cachar dis- 
trict of Assam was exceptional in having a falling off in the 
iverage vield per acre. This is the second year in succession 
when such a fall has been recorded. Taking into considera- 
tion the vast vield and the difficulty of manufacturing (with 
the existing accommodation and machinery) such an enor- 
mous increase in volume, the quality generally was fairly 
satisfactory. Among the minor districts it is somewhat re- 
markable that the Nilgiris have, as between 1913 and 1915 
increased the rate of vield per mature acre by 363 per cent., 
and at the same time maintained a fair level of quality. 
There has also been a moderate increase in the acreage 
The Kangra Va'ley shares with 
Cachar the feature of declining vields per acre in two succes- 
sive years. Some districts which had a heavy falling off in 
1914 have more than regained their position in 1915. The 
vield of 1916 has not been ascertained yet, but it is con- 
sidered likely to show a falling off to the extent of 10,000,000 
to 15,000,000 Ibs. The quality was in the main ordinary, 
although from the districts that generally produce a poor 
range something better was received. As to very choice 
teas—such as Assam and Darjeeling give at times—thcre 
was in both 1915 and 1916 a much more limited production 
than has been customary. It is the old tale, ‘* you cannot 
expect fine quality when you have bumper crops.’’ 
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1915), France (7,000,000 in 


;CIAL HISTO 


> 4 . pate 
| Germany (25,600,000 in 1913), European Russia (12,500,000 


in 1923), and the United Kingdom (3,300,000 in 1913), and 
these are all the countries that are of considerable pig popu- 
lation except China, the number of whose swine Is enor- 
mous but unknown. The remarkabie rate of reproduction 
by pigs brings about great fluctuations in their numbers, 
so that the comparisons possible with cattle and sheep «re 


‘entirely misleading when applied to pigs. As a rule, heow- 


|ever, pigs appear to have generally increased in 


most 


countries in recent years, but not generally at the same 


_ rate as the population. 


Appreciating the facts and figures adduced above, making 
full allowances for the times we live in, and realising the 
vast expansion of trade that must ensue after the Eurspean 
War is over, we cannot do better than add still anothe~ 
plea to British raisers of pedigree stock to make ready for 


' that business and to be well possessed of the sources from 


| whence can come fuil supplies. 


| Australasia. 


‘}own R.A.S.E. have slumbered long enough. 
Sto k Journal 


There is already a strong 
bidder to British trade in U.S.A. 

Expansion for British livestock business must come afier 
the war from Russia, from East and South Africa, and from 
Breeders must keep their studs, herds, an 
flocks up to concert pitch. Our Breed Societies and our 
In the Live 
during 1916 we have done our best to 
awaken Breed Societies into realising what a golden trea- 


| SUTy they have the key 1o, if the y would only show some 


1 
} 


outward signs that they realise the importance of their own 
institutions. Too much has been left in the past to chance, 
to haphazard business transactions, and to the enterprise of 
a few individuals. In the days that are to come it behoves 


| every Breed Society to convert itself into a business house 


| into livestock breeding a new element 
, women who have made their money in industry. 


and every breeder into a business man. ‘There is coming 
the men and the 


They 


| are, we may depend, not going to waste their investments 
|in pedigree stock by neglecting to do business with the 
| foreigner when he knocks at our door and calls for founda- 
| tion stock. 


SHIRE HORSES.—The third year of the Great War has 


| witnessed a very remarkable appreciation in values for all 


/ciasses of pedigree stock. 


The best specimens have in 


| many cases made fresh records, and in all cases extremely 


_ 





high prices, the general volume of business probably ex- 
ceeding anything known in the past. The facts are the more 
remarkable, seeing that the export trade is practically non - 
existent, and that it is the home trade, and that alone, 
that is responsible for what is taking place. 

That the Shire horse has benefited equally with other 
breeds will be readily admitted by all who follow the doings 
of this, the greatest of the breeds of heavy horses. Never, 
even in the days when Shires were booming, have bids 
come so quickly for good and, let us add, sound animals 


as to-day. 


DAIRY AND POULTRY PRODUCE. 


Butter is dearer than ever, the having very 
materially declined, but the deficiency has been more than 
made good by the enormous expansion of the margarine 
trade. Very big arrivals of bacon have been unable to keep 
prices in check, whilst hams are considerably higher, 
although imports are maintained. Lard has arrived less 
freely, and is very much dearer. Cheese also costs much 
more, consumption being extremely good. There has been 
a positive dearth of eggs, which were never so dear. While 
the war lasts the provision trade cannot receive any relief. 


BUTTER.—Prices during the past year again beat ell 
previous records. There has been a very material falling off 
in the imports of butter, but, on the other hand, the trade 
in margarine has assumed dimensions never before attained. 
Since the war began the distribution of butter has been 
greatly disarranged. There has been no time to develop 
old or to organise new sources to fill our requirements. 


When hostilities are over there will, according to indications, 
} 


imports 


_be much alteration, by which our future supplies may be 


secured. There is a strong and growing feeling for the 
fostering of the production of dairy produce in this country 
ind in our Colonies. Arrivals from Denmark have again 
undergone diminution, but those from Sweden have sunk 
io zero, while Dutch imports are niuch below the normal, 
although recently rather more has been shipped to this 
country. It is presumed that Germany has received a 
large proportion, if not the bulk of the deficit of our im- 
ports, of the exports from Denmark, Sweden, and Holland. 
The Continental nations at war have had to requisition 
supplies for the use of their armies, and the mass of the 
people in civil life have had to go short. Very little Siberian 
butter has arrived this year, and that was in the first half of 
igt6. Practically nothing was imported from Siberia in the 
latter half of 1916, whereas in the previous year about 
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1913), | 800,000 cwts were received, and the absence of Siberian 


this autumn and winter was felt exceedingly, and contr}. 
buted largely to the record prices that prevailed. The food 
question having become very aw kward in Russia, no Siberian 
butter was allowed to be exported, and none can be expected 
before next July. When the war is over it is probable tha; 
Siberian butter may not find its way into Germany, by: 
more will be shipped to this country. Total arrivals of 
butter into the United Kingdom during the first eleyen 
months of 1916 were 1,991,000 cCwls, compared with 
3.577.393 ewts in the same period of 1915, and 3,656,938 
cwts in 1914. Imports from France have been on a much 
smailer scale, but much more was shipped from Canada. 
United States, and Argentine. Much less butter was sent 
from Australia owing to droughty conditions in that Colony, 
but increased quantities came from New Zealand. Thy 
quality of Australian butter last season showed a distinct 
falling off, attributable to unfavourable climatic conditions, 
the bulk of the butter being only secondary. New Zealand 
butter lacked the flavour of former years, although its « 
turn was generally good. In November butter quotations 
reached their maximum, but such a dearth of supply had 
never before been experienced as this autumn, Irish, Ameri. 
can, and Danish having to satisfy chief requirements. As 
in the 
sorbed fair quantities of butter throughout the past year. 
The first arrivals from the Antipodes began to arrive during 
November, but not of sufficient mount to influence prices. 
Larger quantities arrived during December, and met with 
ready attention, as there is a positive dearth of finest butter, 
particularly unsalted. There is a good production in Aus- 
ralia this season, but shipments thence have been serious!y 
curtailed through the great scarcity of tonnage. Butter is 
likely to remain very much dearer than the normal, becauss 
in consequence of the war the prevailing; conditions are so 
greatly altered. 

CHEESE.—-This article forms no exception to other pro- 
visions, fresh as regards quotations being estab- 
lished. Imports, were of small amount during 
the past year compared with 1915, but larger than in 1914. 
The increased cost of cheese has been brought about mainly 
by Government purchases for the forces, but it is the 
opinion of members of the trade that the buying has not 
been done with the happiest results. In Canada the Govern- 
ment competed with the trade, and prices in consequence 
have been driven up to a level never before known. The 
highest point was reached in the closing month of the year. 
It is demonstrated by the war that the world’s production 
of cheese is inadequate to meet the demand. For cheese, 
a substitute is not to be found, as in the case of butter by 
margarine. The make of English cheese was below the 
average, owing to the higher cost of milk and the increased 
scarcity of labour. Farmers having sold their summer milk 
at is per gallon, the sale was beyond expectations; conse- 
qurntly less cheese was made. The arrivals from Canada 
furiuer increased during the past year, and since the war 
the Dominion has*sent us more cheese, although the total 
is inaterially below the high-water mark of 1907. Ship- 
ments, of course, have been much interfered with by the 
lack of facilities for transport. The quality of Canadian 
cheese well maintains its high character. Although the 
arrivals from the United States were considerably larger in 
igi6 contrasted with two years ago, they fell much below 
the imports of 1915, which were upwards of 20,000 tons 
more than in 1914. Heavy losses were experienced in the 
summer of 1915, and importers in the past year were more 
careful. Stocks in the United States also age much reduced, 
and account for the heavy rise in c.i.f. rates in the late 
autumn. No cheese has arrived from Australia during the 
past year, doubtless owing to the prevalence of war condi- 
tions. From New Zealand for the season ended June 30, 
1916, about 32,500 tons arrived compared with a similar 
quantity in the previous season. There is still room for im- 
provement in the flavour of New Zealand cheese, while 
the body and texture are too loose. Some excuse is to be 
found in the adverse conditions of transport; nevertheless, 
the improvement in quality noticeable in former seasons 
Was not in evidence. Lack of proper accommodation in 
New Zealand also led to deterioration in quality and loss 
of weight. Business in New Zealand cheese this season 
has been seriously complicated by the Government corm- 
mandeering the first arrivals. The War Office was in 
communication with the New Zealand Government in the 
summer, but refused an offer of the whole output at a very 
reasonable figure. The result of this mistake is that most 
of the make will be commandeered, only about one-third 
being estimated for civil wants. The imports from Holland 
during 1916 were only about one-sixth of the quantity re- 
ceived in 1914. It is presumed that most of the production 


records 


NoOwever, 





in Holland has found its way into Germany, where the 
most extravagant prices have ruled for the poorest quality. 
In the closing months of the year more Dutch cheese was 
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shipped to this country, and very high prices ruled, but not 
excessive compared with other descriptions. 
BACON.—Events in 1916 were altogether remarkable, 
because imports were never so large, while prices topped 
all previous records. Rates at the beginning of 1916 were 
yout 22s to 30s higher than at the same time in 1915, and 
closing prices were about 16s to 18s per cwt dearer than a 
vear ago. The reasons for the very high prices ruling for 


a 


lhacon are the large Government requirements for the ser- 


vices, the unprecedentedly high cost of ail feeding stuffs, 
and the unexampied prosperity of many of the masses, who 


alia 


are guite content to pay dear for their wants, price appar- 


‘ently being no object. The war has created an exceptional 
| position, and so long as the conflict lasts the situation can- 








































Farmers have 
got wonderfully high prices for their pigs, but, on the other 
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not undergo any appreciable modification. 


ad, the cost of feeding stuffs in all producing countries 
is reached a level never before known. The very high 
prices ruling have been extremely awkward for the re- 
tailer, as the market was ruling on a higher basis in the 
latter part of the year. There was a tremendous increase in 
bacon imports into the United Kingdom during the past 
year, the arrivals in the first eleven months of 1916 being 


6,827,746 cwts, against 6,020,019 cwts in the same period of 
last vear, and 4,618,418 cwts in 1914. There has been a 
material reduction in the imports from Denmark in th: 

st year, and the contention of the Dancs is that produc- 
tion has been unprofitable to their farmers. Compared with 
two years ago, the imports from the United States are 
about trebled, and it has astonished the trade how § th 
enormous supplies have been absorbed. In the spring thé 
arrivals reached formidable dimensions, the weekly figures 
beating all previous records. These big shipments from the 
other side of the Atlantic were made in order to avoid the 
heavy monetary losses of the previous summer, when there 
was lack of freight with suitable stowage accommodation. 
Such, however, was the glut of supply that heavy losses 


were experienced in the spring and early summer, but 
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II._-COLONIAL AND FOREIGN PRODUCE. 
TEA. 


Messrs Gow, Wilson, and Stanton write as follows in their 
annual report:—In spite of the adverse conditions which 
have again prevailed owing to the continuation of the war, 
the result of the current year should prove satisfactory to 
producers. An important factor, and one that must remain 
as long as hostilities lgst, is the enhanced cost of produc- 
tion, brought about by the general advance in the price of 
packing materials, insurance, warehouse charges, and 
ocean freight, which, for Ceylon tea, has steadily advanced 
during the year, and at the time of writing stands at 245s 
per ton from Colombo, whilst up to practically the close of 
the vear the conference rate from Caleutta stood at 47s 6d 
per ton. In view, however, of tonnage difficulties, a revi- 
sion of this ligure is at present under discussion. The ex- 
port duty, equivalent to about 3d per Ib on Indian and 
Ceylon tea, has also added to the cost. It is gratifying that 
the world’s consumption of tea continues to expand. Last 
vear more than one hundred million pounds were produced 
in India, Cevlon, and Java in excess of the previous year. 
These additional supplies were easily absorbed, Russia alone 
taking nearly one-half of the increased quantity, and, not- 
withstanding this enhanced production, the stock of all tea 
in bond in the United Kingdom at the end of November was 
some 22) million Ibs less than at the same date in 1915. 
ihe consumption of tea in India is reported to be progress- 
ing satisfactorily, and much credit is due to the energy of 
the Tea Cess Committee in this connection. Market fluc- 
tuations during the period under review have been consider- 
j able. The vear opened with common Indian Pekoe Sou- 
| chong at Sid per Ib, and during the early months a gradual 
vivance took place until the beginning of May, when this 
vrade touched 113d. This level was maintained until mid- 
June, when a sharp reaction set in, and the quotation 
steadily declined until the end of September, when 83d was 
recorded; the remaining months of the vear witnessed a 
smart recoverv, and this class closed in strong demand at 
11'd per Ib. There has been no alteration in the duty since 
it was raised to 1s per Ib in September, 1915, and the follow- 
ing figures give the quantity (in Ibs) of all growths on which 
duiv has been paid during the last three years, with the 
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Us feli off later, although the closing months of th 
year have again witnessed an increase. Quotations for 
bacon were unnecessarily forced up during August, but 
subsequently the market collapsed on retailers putting up 
their selling prices. There has been a remarkable increas+ 
in Canadian bacon imports, which have invariably found a 
ready outlet, helped by Government orders. Russian and 
Swedish bacon have been off the market throughout thé 
year, but Dutch has been more in evidence, especially in 
the closing months, when the satisfactory quality ensured 
a ready sale, besides tending to keep the price of other 
descriptions in. check. Bacon agents are desirous of keep- 
ing prices within reasonable limits as far as circumstances 
permit, because each time the price of the manufactured 
irticle is raised up goes the price of pigs. ‘The number of 
pigs in the United Kingdom, according to official returns, 
is of decreased ainount compared with i915. Owing to the 


1 
il 


0 


f the Atlantic. Irish bacon has been of ready sale gener- 
ay, ollering very good value. 
wii continue to bring abnormally high prices.—The Grocer. 

EGGS.—The consumption values of eggs and poultry in 
1916, writes Mr. Edward Brown in his annual review, were 
— than ever before, owing to enhancement of prices. 
ye’, ( 
duets in 1913 (the last complete year prior to the war) and 
(910 respectively. The actual cost to consumers would be 
at least 20 per cent. higher, bringing last year’s values up 
poried 


. 2s my * 
liquid eggs to £535,000,000. 
ConsumPTION VALUES or Eacs AND PouLTRY. 


1913. 1916. ; Variations. 
British £ £ £ 
British ...., aa 9,000,000 .... 14,400,000 + 5,400,000 
Re: * 5,000,000 ....  8,C00.000 + 3,000,000 


Imported .......... 10,545,000 |... 


5,377,000 .... — 5,168,000 
I 27,777,000 .... + 3,232,00C 
n 1613 63 eggs per unit of population were imported, and 
in and only 19; or a decline in supplies of 44 eggs per head 
So ritain, as practically all these are consumed in England, 
scotland, and Wales. 

As a resu 


ee ge importation of dried and liquid eggs, 
a limited arltacmesengy In 1913 none were recorded, although 
clared » oe of trade was done. Last vear the de- 

values were no less than £1,393,141. Prior to the 


ree 24,545,003 






















war these went chiefly to Germany. 
a ieseetahanttemntnetiais r 


gh cost of feeding, pigs are being marketed on both sides 


It is expected that bacon | 


W iS an estimate of wholesale values of these two pro- | 


to - nt e ‘ . a . . ' 
a total of more than £5 33,000,000 sterling, or with im- 


lt of war, a very important development. has | 


mreentage of each growth :— 


29,020,251 .. 10.. 


| Duty PAyYMEXTS 

| 1914 1915. ee 
Lbs. of, Lbs o%, ibs. ~%, 
| Indian _o eee. . 184,895.650 .. 58 .. 182.010,262 58 .. 189,000 000 .. 63 
| Ceylon -.... 90.735,650 28 .. 92.729.080.. 29... 813.000000.. 26 
| China .... . 13,034,426 .. 4.. 12.779.972.. 4 8,000,000 .. 3 
Other cenntries 29,805,431 3 24,400,000 .. 8 
| 


517,625,977 - 317,324,744 .. §$82.000,000 
* estimated figures. 


To November joth 27} miliion Ibs were delivered from 
bonded warchouses for the use of his Majesty’s naval and 
militarv forces and for stores for merchant vessels, as com- 
pared with 14 million lbs for the corresponding period last 
vear. These figures are not included either tn the deliveries 
for home consumption or exports from this country, but 
are deducted from stock. 

We make the following extracts from the report of Messrs 
McMeekin and Co. : 
| INDIAN TEA.—The ultimate yield of 1915 surpassed all 
estimates and expectations, being for the whole of India 
372, The increase over the previous year was 
54,000,000 Ibs, or about 19 per cent. It was spread over all 
the chief producing Provinces, although the Cachar dis- 


.72 000,000 Ibs. 


average vield per acre. This is the second year in succession 
when such a fall has been recorded. Taking into considera- 
tion the vast vield and the difficulty of manufacturing (with 
the existing accommodation and machinery) such an enor- 
mious increase in volume, the quality generally was fairly 
satisfactory. Among the minor districts it is somewhat re- 
markable that the Nilgiris have, as between 1913 and 1915 
| increased the rate of vield per mature acre by 363 per cent., 
' and at the same time maintained a fair level of quality. 
There has also been a moderate increase in the acreage 
coming into bearing. The Kangra Valley shares with 
Cachar the feature of declining yields per acre in two succes- 
sive vears. Some districts which had a heavy falling off in 
1914 have more than regained their position in 1915. The 
vield of 1916 has not been ascertained yet, but it is con- 
sidered likely to show a falling off to the extent of 10,000,000 
to 15,000,000 Ibs. The quality was in the main ordinary, 
although from the districts that generally produce a poor 
range something better was received. As to very choice 
teas—such as Assam and Darjeeling give at times—thcre 
was in both 1913 and 1916 a much more limited production 
than has been customary. It is the old tale, ‘* you cannot 
expect fine quality when you have bumper crops.”’ 


trict of Assam was exceptional in having a falling off in the 
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It is somewhat remarkable that. t] ear should have 
-bown the highest home consumption an actual quantity 
Indian tea, as well as the highest ratio to all other growths. 

CEYLON TEA.—The  preducers has found it TNpos- 
sible to keep up their vields to the large figures of 1915. 
Che climatic influences have no doubt been similar to thes 
xperienoed in Southern India. 1 . 
UL nited Kingdom Wel about 15,000,000 Ibs less then in 
1915, while all the other chief outlets have cals receive d less. 
There was, however, a largely increased quantity sent direct 
to France, which has offset part of the deficiency. | The total 
crop should work out at about 10,000,000 Ibs less. The effect of 
rubber as competing with tea may be said now to have ©x- 
hausted itself, and the areas ef now planting in the latter 
product are beginning to show up in the aggregate yields. 
The prices obtained show a considerable advance, but It is 
improbable that the rate of such was adequate to cover the 
increased cost of freight, insurances, and handling, all of 
which advanced considerably within the vear. 

ihe quality generally of the production was excellent, 

: co back many years to get anvthiag 


mw jmportations to he 


ind it is necessary t 
to conipare with it. 

Vi THE RLAND INDIES.—TYhe feature under tints 
heading is the large addition which the island of Sumutra 
is now making to the world’s supply. The vield should 
work out at about 2,000,000 Ibs for the vear, and the quality 
was generally good and preferable on the whok to the pro- 
ction of Jav The latter island did not continue the 
id «advanee in the aggregate of vields that recent vears 
hown. The offerings both in Holland and London 


vere below the firures ot Igts, but the increase in. dire 


It is somewhat extraordinary that inside four years’ tin 


the offtake by Russia of Java tea shipped direct fron 
Batavia has multiplied about 20 times. 

CHINA TEAS.—The vear has shown a considet 

Ning off in the arrivals in the United Kingdom of China 
eas, probably srising from the scarcity of tonnage spac 
vailable for earrving them. The home consumption has 
been lower both ia the total weight and in the ratio to oth 
crowths than in any vear since 1910 Phe stock in bond 
December 31st was equal to 65 per cent. of the total |] 


ind export deliveries during the vear. 
FOREIGN TRADE.—tThe re-export trade, as conductec 





n London, has been much restricted, although the t ] 
ficures for the 12 months show only a comparatively sn 
f.Ming off as compared with rors. Thev do not, howev: 
correctly indicate the position, and the apparent mainten- | 
ince of the trade is probably accounted for by the absence! 
of transhipment facilities, also by the great falling off in | 

1 ¢ shipments from the East t © United States of | 
| Ameri nd Canada. Since July there has been little or 1 
li f to neutral co ries i Euroy , nor has 
«] { ‘ ley vy \ ] le" « t¢ to IR ssl bee 
| ossible, | 1ht> ( t¢ the free shippin rom | . 
Si | SI ~ ’ \ ! | ( ! ro 
; : ~ x \ m < l cite 1¢ 
- — mucl satis 
| ie | Sures fo United King 
< ' WS 
1914 19] 1916 
1 port Lbs Lbs Lbs 
British Fast Indi ; ... 203,421,000 228,102,722 24,095,170 
Cevlon..... . a . 109,898,000 123,249,775 107,959,107 
China and other countries 25,438,000 40,595,400 .. 23,189.836 
Java and Netherlands ... 33,176,000 39,272,699 .. 32,127,699 





eee 571,933,000 .. 431,220,602 377,371,712 

Home consumption ——_ —— ~ - 
British East Indies - 184,896,000 182,348,647 188,118,757 
OS Tee 90.736,000 92,921,866 81,127,728 
PL nhy nopens eons con cocsecce «BREED 12,814,326 8,711,142 
Other eountries ...... -+++eee- 29,020,000 29,836,225 24,559,397 
COCO 317,686,000 .. 317,921,062 302,517,024 

Quantity Exported— —— ——_— —--- 
British Kast Indies seveee 50,399,000 .. 24,580,766 .. 25,322,978 
eae ++ 22,527,000 .. 20,012,913 .. 21,803,558 
SN nepthtexiabaenecus or 12,662,000 .. 18,566,957 .. 13,106.18] 


2,983,000 .. 2,369,204 
Total...............+.. 68,571,000 .. 65,489,840 
Stock of al! kinds at Dec. 3ist 117,848,000 148,196,000 


2,016,399 
62,247,116 


129,872,9¢0 


. 











COFFEE. 


The year’s survey of movements in the London coffee 
market fails to reveal much of exceptional interest; in 
fact, the difficulties attaching to trading under exigencies 
oO! war naturally produce limited matter for comment. 
There were certain periods when quite a liberal business 
Was in progress, in consequence of permits to ship being 
more readily available, but so soon as these became more 
restricted, the market developed stagnation. ‘Towards the 
close of the year prices for all useful descriptions attained 


trade buvers were more in evidence. General quali 
consigniients Wiis On «to pat Wilh that ol KAst ye 
s" ; ; 
Landings of mild coffee throughout the vear sho 
marked diminution compared with 1915. Notorious jn 
respect may be me ntioned Costa Riea, Colombia, Guatey 
and Nicaragua, &c., as, owing to so much = difik 
governing freightage, much larger quantitie sof such wer 
diverted to the American markets. Landings of East 
India mark a comparative decrease of over 20,000 | 
Costa Rica Colombian 
Nicaragua, AXc., 90,000 bags. But stocks remaining 
well kept up, owing to the large quantity of the Braz 
variety held here, but the bulk of which is not availabh 
this market. Exports during the past veur wer 
below those in 1915 and tory. The home « Nsuinptis 
coffee during 1416 fell much below that in the previous 


although larger than in rgi4. The reduction in consu 


20,000, G3,000, Caunaten 


is attributable princip Ulv wo the increase in the duty. O 
small lots of new crop Costa Rica have se fas ee 
marketed, and it will be well into the New Yeu 
larger arrivals are available. The stock of East Indi 


much less than last vear, but there is the promis 


much larger crop, although the = scarcity of freight 
delay shipments in coming forward. Supplies ot 


suitable for the home trade are in verv narrow « Dias 

and there does not appear much chance of better off : 

tor son tim . as tonnage is hard to obtain in Wliost ¢ 
producing countries. The present Brazil crop has 

up to expectations Potal visible supplies are 

ACESS « the wo preceding Vers. There is i large 

lation of stock at Santos.—The Grocer. 

Iuports, CoNsumptTion, and Stocks 
Quantit Va 
1914 191+ 1916. 1014 19! 

Imports of cott ( wts Cwts, Cwts & s ‘ 
Mexico .. 34,859 19,167 36% 123,318 72,856 15,564 
Central Americs 356.765 $70,785 215.422 1,323,202 1,399.0'4 728.272 
Colombia §4.C? 171,861 6.933 296,294 463,59¢ 26.606 
Brazil 333,49§ 59,925 1,199,998 954,284 1,705,38°13,21 249 
Other foreign ce trie T3.17§ 203.935 A1*®S8° 243,235 712,718 DRS SEE 
British India 124,444 73 €55 $3,637 488,431 296,235 Li 076 
British West India Islands 5.349 33.723 9,775 22,165 125,274 40,710 
Other British Poss ns 26190 45421 48,696 97,608 163,422, 1 58 

Total import 1,057,200 1,464,572 1,€47,203 3,543,038 4.954.547 

Home « - pti 269,410 305,885 278,945 : 

Stock i i i’ ] 7 O00 76.900 1,370.00 

si to the « litions prevailing in 1915, tl 
subject to unim rtant fluctuntior 

yu 1 \ W oe ed} ‘ the ~ l 

Isr . (; \ ¥ nt is ill Ms {Fai ! | Very Tew } 

export { nt lis ( ntr to ‘ 1 ils, but, on t} 

hand, during the early part of the vear large quantities 

shipped to the Northern neutral countries trom Ameri 
Mahia, and Lisbon. These Jatter transactions have s 

been on a de lining scale, and are now of small proportions, 


i i 
During 


- >. . ‘ ! ests ¢ 
sunimer, Russia LOOK arg quan ilies Ot spol Cocoa 


judging from the incomplete figures available. 


eur market, causing a sharp advance in prices, so lons 
freight was obtainable. In September, plantation Tri 
Was quoted at Sos, and fine Grenada at S2s 6d, landed terms. 
Fluctuations have been, roughly, within a range of Ios pet 
for Bahia and Accra cocoa, gave way, and a considerable 
business was done down to 54s, Liverpool terms, for fait 
fermented Acera, and 59s, cost and freight, for Bahia. In 
the latter country, some ** short " sales were made, and bear 
covering forced the price up to 738; but it has since de clined 
to 64s, which is about to-day'’s value. Ai the same time, fair 
fermented Accra was done as high as 59s, but has since 
fallen to sos. In the last two months, a fair quantity o! 
cocoa was sold *‘ in prize,’ and it is known that there Is 4 
good deal still at the back, which mav be put on the market. 
Consumption in United Kingdom has not maintained ( 
big advance of last vear, no doubt in consequence of Cilh- 


order to restrict the consumption of sugar, the sale of ¢! = 
late confectionery has now been limited as regards price, on 
it is understood that the maximum retail price of chocolat 


sweets will be about 3s per lb. The supplies of sugar to 
the chocolate manufacturers have also been reduced, = 
we do not think this will affeet the cocoa market, “> = 
proportion of sugar in chocolate confectionery is not larst 
compared to the bulk. 1 

Board of Trade returns to November joth are as - 








a slightly higher level, and remained firm thereat, as home- 


lows :— 


a 








culties in connection with sugar, labour, and transport. 1" | 


ewt up to two months ago, when the arrival markets, bots | 
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contre tne —— ——— —$—— —_ eee ea | 
heieaws { — Exports. Stocks UK. immense extension. It would app ir, how. Ve th at t wit thout |} 
. X guarantee of security against unfah pi = in the 
1915. | 1916. | 1915. | 1916. 1915. 1916 1915. ig. | future, the requisite eapital for such extensions cannot b 
. T 7 3. | T _ Sone, ee Tons Pane Tens obtained : t * . } : | 
Ser ésanedonsenviel TBR 2,026) 49,015 34,954 18901 22,803, 15,400 41,300 | By American legislation, sugar was to become free | ‘ 
Manufactured ....) 14,873. 11,95 | 12,565) 9,136) 2,286) = 1,86! §90; 1,200} oO; duty in that country on May ist of this vear, but, as ay 
: result of much agitation and keen discussion, the President | 
1O lune 21, I9t0, the chuty on Taw Cocoa Was fixed at 4d Was authorised, on April 27th last. to sien the Bill to delay } 
Ib; for about it month previously, through a nusunde the enforcement of this ictane ReMetiat: Was full Bereeet, in | 
standing, it was stated to be at xT per Tb. duty on importations from neutral counirics is equivalent to | 
Dregs - tf Gguoltations : , rather over 5s od per cwt, basis «a6 yr cent pol ris i n, | i 
L islo with a preferential reduction of 20 per cent. on Cuban | 
Prinidad .......2.- Saale tnenine seuss 991095 2... 76 to 78 sugars, and with freedom from duty on home-grown beet- | 
re ee ae | fo fe cone. cater Sem, Lovistena ane the Americas 
BD cemeeeemecmemek ce fee be colonies. These preferential and free sugars are, however, 
i Guayaquil ........66 rrr Terr Te os +” = mer jo os 4 sold on 2 di tv-] uid basis, and in that With enjoy a subst in- : 
. a aaddibenie. ” lial bounty. It is interesting to observe: the development o} | 
| these crops under the fostering influence of bounties. Porto 
Bros, and Co, Rico, which, before | coming an American colony in 1Sg3, 
IMPORTS, CONS! o> and SrTocixs produc - onk 59,000 tons, has nov A Pp OF 450,000 Tons; ' 
Hawan, with formerly 225,000 tons, has now 575,000 tons; 
Quantity. Value. While od root, which n the n vields cl nly 35,000 tons, 1s = ; j 
1914. 1915. | 1916. | 1914. 1915. 1916. estimated to produce 840,000 tons. Louisiana and Ms ae 
Msntielae - a wuantel little change. It was realised by interested partics 
ee. 824,982 1,635,549 ee gost omeneirs | ot the abolition of the duty, and consequent withdrawal of 
| Heme consumption ....| §91927| 931,486 763741" 576,95 sa the bounty, hi seriously affecting Porio Rico and Hawaii, 
Re-exports ceeeeee, 242,574 550,435 480,402 744,797 2,1 26,324 1.604.437 |} might cause the cultivation of Louisiana fo disapped c. aS 
| Stocks . --| 189,000 309,000 860,000 with its uncertain climate, that crop is a precarious one, 
ic a or Chocolate Pre- : on ag EH ae iw 7 “ae é 
nared and that beetroot, froin the poverty of its vield—-which at 
tiports 205,083 327,685 266,725 1,527,530 2,428,520 2,309,114 present does not much exceed 1 noo suvar per acre 
Home consamption 195,238 278.18 198,182 at : - Ptaiacalodl a cir’ 
Re-exports 9518 “48,026, 38,424) 75,528 338,955 3070 | Might be quite unable to compet: in the open market. 
Atte ntion is now being directed to the possibility of growing 
beetroot in the United Kingdom, with the view of develop. |! j 
SUGAR. ing a British beetroot sugar industr Experiments, till 
a : : now, in this direction, have n been successful. The late 
)} Phe Roval Commission on the sugar supply has continu d] yy, lames Duncan. cf London. many vears azo crected a 
| to exercise entire control of the sugar market during th factory at Lavenham, Suffolk, which had to tee». eliaineadiacell 
| past yore. It has successfully overcome alt netics tas 1 ighbouring farmers refused to contract fbr roots, and : 
\freight and exchange, and has succeeded in keeping th factory started in recent years at Cantley, Norfolk. now 
refineries of London, ‘Liverpool, and Greenock in full cnown as the English Beet Sugar Corporation, Limited, 
ployment. This of late has been no easy task, as supplies anes unfavourable circumstances bas meantime been closed. 
have been coming from Java, and have been of uncertain Farmers, realising the extra Inbour invelved in the pre- 
|| arrival, seeing that steamers have proceeded via the Cape Of | jaration of a deep soil for the development ef the root 
|| Good Hope for safety, instead of vid the Mediterranean. | which, the decper it strikes, the richer in saccharine it be- 
On several occasions the delay of a few hours on the pas- | opomes——and finding that the vield per aers averaged only 
sage would have thrown refiners out of work, but fort-]| from ro to 12 tons, against an average of 21 tons from 
nately a timely arrival has generally relieved the situation. | mangel wurzel, which is less ¢ xpensive to work, have pre- 
The Commission has likewise been enabled, by the averag- ] ferred to crow the latter crop. From Continental experi- 
jing of purchases judiciously made, to supply refiners with | oree it has been proved that, to be successful, the cultivation 
raw sugar at an unchanged short price since February 28th, | 4f beetroot must be on such a large seale, as seems, con- 
|} notwithstanding the numerous and important fluctuations | .jstent with rotation of crops, to be impossible in our cir- 
| in the chief countries of production. cumseribed 1: and, further, that the climatic conditions 
‘| The principal source of the raw sugar supply has been | must be favourable. namely, suflicient rains ull the begin- 
i| Cuba, where a record crop of 3,907,000 tons has been re: ied ning of August for the vrowth of the roots, and thereafter 
| ainst 2,592,000 tons the pre vious season, and SO productis a continuance of warm, sunny davs and cool nights for the 
jis this island that, under the stimulating influence OF Al development of the saccharine contents. Such conditions 
| highly remunerative price, the coming crop may, with could seldom be relied upon in our changeable climate. 
| favourable Weather, possibly exceed 3,500,000 tons. When More likely than not it would be found that the fostering 
| it is considered that the average price of the last pre-war | influence of a bounty would be as necessary for the success- 
| Cuban crop, basis 96 per cent. polarisation, was about Ss | ful erowing of beetroot here as it has been in America dur- 
j to gs per ewt f.o.b., and that during the past year it has ing the last 15 vears. The endeavour to cultivate the beet- 
[averaged about 18s to 19s per cwt f.o.b., it will be seen how | root industry in Canada has proved disappointing. The | 
at the inducement has been for the Cuban planter to} erop last vear yielded only 17,000 tons of sugar, and for the 
ox tend his eultiv: ition, and } Now fin nel lly capable he Is to present season only 15,000 fons « f sugar are expected the | 
;equip his estates with piant of the newest and most im- | bounty notwithstanding, 
aad descripti mn. It is thought not unlikely that Cuba The consumption of sugar in the United Kingdom in ]} 
| may follow the lead of the Java planter, and adapt his cen- | rqis, the pre-war vear, was about 1,800,000 tons, of which }| 
| tral to the manufacture, in part, of white sugar suitab’e for | agojooo tons were produced by our own refineries, and the | 
| Girect grocery consumption. remaining 860,000 tons were refined sugars imported chielly || 
Java, next to Cuba, has contributed largely to the raw | fyom Germany and Austria. The consumpuon for the past |} 
oo supply. The present crop has been <omewhat reduced | year has becn reduced to about 1,400,000 tons, of which 
drouvht, but that now m: turing gives promise of prov- | about Sso,coo tons have been from our own refineries, and 
| goa record namely, 1,500,000 tons, against 1,198,000 | sso,o00 tons have been from importations and stocks of 
) Ons 1916. The Java crop is more inaccessible than that ef | white Java, American granulated, and Mauritius erystals. 
Cuba, as it is near to the Eastern m: wkets, and in some |] The market could readily have absorbed a much larger 
seasons is largeiy drawn upon by Inia, Burm: th, and not | quantity of refined, but, from freight difficulties and other 
: in. frequently by China. The proportion of white sugar now | causes, importations were restricted by the Royal Commis- 
Tanufactured there is of excellent quality, and readily sale- | sion. It is hoped that, under the guidance of the nev 
Jt grocery purposes. The entire production of | Controllers of Food and of Shipping, more liberal importa- 
Mauritius crystals, ppt ot to well-nigh 200,000 tons. | tions of refined may befrendered possible during 1917. 
Was secured by wre Commission, but under an arran: rement Irom the above it will be seen that there is an ample ficid 
a tered into with the French Government early in the vear | for a great expansion of the sugar refining industry in 
oy make purehases on combined account, the cargoes of | Great Britain. 
Fe. se sugars, as they come forward, are bei ing ordered to the During the greater part of the vear special licences were 
nch ports. Our own West India Crown colonies have | granted by the Commission for the importation of cane 
|| Proved disappointing, and notwithstanding remunerative sugars, not exceeding 8g per cent. polarisation, more parti- 
| — sas have shown little or no expansion in their culti- cularly from Brazil and Manila. These were intende d to 
| Rae t is well understood that they are capable of upply the wants of brewers and of the general trade. Con- 
i oe , greatly increased c crops—-that Jamaica, now pro- 8 je stocks of the Manila, thus imported, were ware- 
| Cucing only 15,coo tons for export, could be made to vield | housed in London awaiting a market, and were gradually 
|] 49,000 to 59,000 tons, and that British Guiana, with its | being disposed of at from 17s to 17s 3d c.1.f., or at the 
ape nt Crop of 120,000 tons, possesses sufficient area for | equivalent of 26s to 26s 3d, duty paid. More rece ntly, 
7 i NES heat yh ewig nog ANSON EP I Eh ATT Re ERR RE SES eS LA SSE eee TID conenesadmnaucemnnineonmaspaneeiniaanriaine \ 
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| Canz.—Per Messrs \ 


however, the great scarcity of refined sugas In, London 
developed a strong demand for these descriptions for 
domestic consumption, and prices experienced @ continuous 
advance, resulting latterly in sales of numbers 3 to § Ilo 
Ilo, Manila, at the unheard-of prices ot 44s 6d to 45s 6d, 
duty paid. The stocks of these brown sugars have now 
been well-nigh exhausted. The Royal Connnission has 
lately prohibited all such importations except for brewing 
purposes alone. : ™ 

On April 4th the Chancellor of th Exchequer raised the 
duty on sugar to a range of 6s od to 14s per cwt, according 
to polarisation. Prior thereto the duty had ranged from 
4s 6d to gs 4d per cw, to which it had been raised on Sep- 
tember 21, 1915. To find a parallel to the present duty it 
‘s necessarv to go back to the time of the Crimean War. 
On April 21, 1855, the duty was inere ased by 25 per cent., 
which made it 12s 94 to 155 per cwt. The price of ‘* good 
to fine loaves’? (there was no grayulated sugar in those 
davs) was then 51s to 54s, but, later, deficiency in supply 
led to active buving, and in November of that vear the 
price had advanced to 76s to Sis per ewt, duty paid. The 
price of finest granulated sugar to-day is 41s 7)d per ewt, 
duty paid. Although conditions have changed much since 
then, these figures indicate how wisely, in the interest of 
the country, the Government has acted in having assumed 
eentrol of the market and regulated the price of the article. 

The following statistics are of interest as showing the 
proportion of cane and beetroot sugar imported, according 
to Board of Trade returns, during 12 months ended Novem- 
ber 30th, for the past four years: 


Raw SuGaR IMPorRtTED. 


Cane Beet. Total 
Tons. Tons Tens 
1913 . : »e2 395.672 615.970 1,04! 642 
ae 714,924 ‘ 331,191 1.045.215 
>. rere .. 1,074,467 cue 4,273 1.078.740 
ore ; . 1,118 758 = oe 1,118,758 
REFINED SuGar ImportTep. 
Cane, Reet. Total. 
Tons. Tons. Tons 
at. -vaeses : 6°0 905.952 996,672 
Dt Gcucusuie « -. 187,346 710100 897,446 
| See . 464,148 105,264 £67,412 
. 423,500 ; 9,587 423 O87 
CONSUMPTION 
Tons 
ee puseds sects cain sso 1 
eee ikwiedis somes ‘ 5 1.729,243 
ar ° 1.650.551 


SOND casesune . ree ere ee — sas. ay Bee 
The following tables sive the latest estimates for the beet 
and cane crops for the present vear, compared with the 
actual production of the three previous vears, and these, 
along with the stocks carried over on August 31st, consti- 
tute the supply for the current campaign : 


Bererroor Crops, with Estimates for 1916-17, 





1913-]4. 1914-15. 1915-16. 1916-17" 
[ons Tons. Tons Tons. 

Germany..... pea 2.738,000 2.500 000 1.409,000 1.5) 0,000 
Austria-Hungary...... . 1,710,000 1,607,315 .. 1,1°0/00 900,000 
DK Na) cas tugnwse : 800.1 00 Ack) 20000 250.0 0 
Belgium ......... con 20,000 20 ‘5,608 120 000 100 00° 
aaa 230,000 3 9,458 260,000 275 000 
ee : 1.750.006 1,990,000 L,7° 0,900 1,500,000 
Other countries 796 700 678,009 .. 700,000 550.000 
Total . seine 8,254,700 7,608,189 5,480.000 5 075,000 


WilLeTr and Gray's Cirmcunar, dated New 
York, December 7th. 


1913-14. 1314-15. 1915-16. 1916-17, 
ne : Tons Tons Tons Tons 
United States—LouisianaXt Texas 268,337 .. 220,196 .. 12,768 .. 252.000 
~ a oe ° ww TTCTiTT Tre t 325,000 .. 315,000 ee 431,335 ee 450,006 
awalian Islands .... ots 


550.000 . 565,000 .. 5% .000 .. 575,000 


Cuba crop ref -»» 2,597,752 .. 2,59’,667 .. 3,607,915 .. 3,400,000 
British W.1.—Trinidad,exports.. 50.000 .. 45,000 .. 64,721 .. 65,000 
B srbedoes, exports ............ 33,000 .. 30.000 .. 6 OO... 65,000 
Jamaica, exports ............ . 1 0OO.. 15,000 .. Danes os 15,00 
Antigua and St Kitts .......... 18.000 .. 18,000 ., 24,000 .. 24,000 
1k rench  .I. Martinique exports 42000 .. 40,000 ©. 38.925 |. 47,000 
Guadeloupe........ ...... ve. 3950.. 40000.. 4 : 
Danish West Indies—St Croix 5,800 .. 4,500 .. 810 m1 12000 
Haitiand St Domingo...... .... 105798 . 108.267... 1268." 150000 
Lesser Antilles not named above.. 6,000 .. 6,000 6,000 .. 6,000 
Bo eee 130,000... llIOMO.. 65,000. 50,000 
ag pry men ce nena , 
Sin Salvador crop.............. 
Nicaracua crop ; paecesereceesce + 22,000 .. 22,000 .. 25,000 .. 23,00 
Costa Rica crop ........... sank 
; South Ame ica—Demeraraexports 101,725... 107,1°5 .. 116.224... 120,000 
| Surinam crop ...........+. --»  43,201.. 12,000.. 13,000... 45,000 
ten, RE NEE ERE 3.000 .. 5,000 .. 7,00). 15,000 
{ Peru ORPOFE an 65+ cesenescns 145,000 175,000 .. 200,000 299,000 
| Argentine Republic crop ...... 239.292 .. 330001 .. 152301 .. 175000 
ne cl, RS a 200,000 .. 20,000... 194,000... 275,000 
Tn ae ere tee 1,345,230 .. 1,503,045 .. 1,198.567 _. 1/95 € 
PIOUS 5 x nn con avs buses vouee 190100 .. 252,000... 391,49... 430000 
| Philippine Islands .............. 225/07 .. 243000 . 35000.. 22 000 
| IER sce anys vsivesowsseewsnecens 67,000 .. 75.758 .. 100,000 .. 100,000 
SPIN xcicnctucencadeacaaicocs 241,990... 277.000 1. 215.28 |. 220100 
|| Réanion...000) aiieubadss -+ee  39,000.. 40,000 .. 45,000 4 £09 
~ theo nna seen eeeeeeeeeeeeeeee 8,714 .. $1.6i9 11200 1 5000 
ie —_ OS. nes nese su baacuwasica 3100 .. 40.000 50:00 . 40 000 
ieisith indian cana nn 10000 . 7,376... 6,39. 6.000 
| F DORDOES is iccsccsnce _15,000 ; _15,000 -- 10,000 10,000 
rm } a ail i celek acaen 
| BRON pisueabbacenukecaeees 7,170 729 .. 7,352,654 .. 7,718,655 .. 8,710 260 
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The world’s supplies of beet and cane as estimated above 
together with stocks carried over at August 31st, will there. 
fore stand as follows :-- 


1915-14. 1914-15. 


1915-16 





Stcck in statistical countries car- Tons. Tons. Tons. _ 
ried over on August 3lst .... 1,477,000 ..*1,700,000 . .+1,500,000 .. *1,300 000 
Furopean beetroot CTOPS 22. .+++6 8,254,700 ee 7,608,189 oe 5.480.000 ee 5,075,000 
American beetroot crops ...... . _ 655, +» 646257 .. 779,753 .. 846,00 {| 
SRD SER oninscnakscunnseaseecuns 7,170,729 .. 7,352,554 .. 7,714,653 .. 8,710,260 || 


World's supply till Aug. Zist....17,557,727 ..17,207,609 . .15,478,409 . 


' 15,951.26 
* Estimate, in absence of reliable Continental statistics. 


The following table will give an idea of the total cons 
tion of sugar in Great Britain 
vears : 


timmy: 
Uilitj. 
J 


during the past thre 








1914. 1915. 1916 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. |i 
circulars, in London, Liverpool sa 
RE TAEOOROCK ccc cscs sccves aides 835,420 886,44) 847 Bor | 
Probable consumption of foreign retined 865,000 776,000 550.000 || 
° 1,700,420 1,662,441 . 1,397,800 || 
Less refined, of home manufacture, . | 
exported saeeeee Terrie. 15,626 sess 4,500 4,700 
Consumption of United — sisi eee 
Kingdom ‘ 1,685,394 1,657,941 1,393,100 | 


Wi. Connal and Co. 


Another vec 


| 
DRIED FRUIT. 
i 
| 


has ended, and has been remarkab) 
the good business done, considering the high prices ruling || 
during the summer months. Vostizza, which was sell; 


Db 
News| 


at 48s, rose before new fruit arrived to over 7os. | 
! 


from Greece regarding the new crop, on account of th 
inability to obtain sulphate of copper, partly through th 

r, tu stop the disease of ** peronosporos,’’ stated 1] 
the crop of currants would not exceed 100,000 tons, and 
since those reports were received even smaller figures are 
expected, against a crop of 125,800 tons last vear. The 
Valencia raisin crop this year has been one of unsurpassed 
quality, and the shipments up to the end of November! 
continued good, but later shipments have not been quit 
as good, although the condition is satisfactory. The crop! 
was a fair-sized one, and, the Government only allowing! 
50 per cent. of all dried fruits, except currants, to be i 
ported, looked somewhat serious, as the previous crop was} 
the smallest on record, so that the authorities, considering 
that, allowed three times the quantity of Valencias to be) 
shipped. On account of the war, no Smyrna fruit could 
arrive, so the supplies to the United Kingdom have come 
from Greece, Afghanistan, Northern India, and a smal) 
amount from California; also a limited quantity 
Australia, with the same restriction as to imports, which | 
also is the same in muscatels and figs. No French plums 
are available, and few, if any, Californians are likely to) 
be ready for delivery before the New Year. Almonds have 
been in short supply, and the shipments of Bussorah dates 
much less. 

CURRANTS.—tThe London stock at the commencement 
of the year was 6,725 tons, against 7,102 in 1914. The) 
market opened for bags Pyrgos about 38s, but the quantits 
was small, also quarter-cases sold at gos to 42s, but in May) 
advanced to 42s 6d, and quarter-cases to 45s. Finer grades 
went 2s to 3s dearer, and during August nearly all sound 
fruit was cleared, Amalias selling at 60s, Patras 64s to 65>. 
Vostizza up to 7os. Siftings and small fruit were all cl ared 
A small business was done in bags of Pyrgos, to arrive, >) 
bear sellers, showing them a considerable loss; a little: 
later more business was done from 548 to 575 6d, C.1.i. 
New fruit arrived September 25th in London by the steam 
‘*Gulf of Suez,’’ bringing about 1,800 tons, consisting © 
bags Pyrgos, which arrived in poor condition, but it was|| 
expected that later shipments would be much better. Th!s | 
unfortunately, was not the case, as the condition of Ur) 
later arrivals was very bad, and a great deal of this growt)| 
was only allowed to be sold for distillation. Bags !yrgo 
sold at 67s, and soon advanced to zos. The Amalias in the 
first steamers were good, also the Gulf, the finest seen for 
some years. Vostizza was on the small side, but later 
steamers brought some of the finest, even if ever Sut 
passed in previous years. Gulf sold freely from 775 19 0: 
Vostizza, 8os to 82s. The demand was very heavy, <nd at 
one time very few of anv growth were obtainable, ce?! 
out of condition. Bags of fine Amalias sold readily from 
738 to 76s, and for the same quality fruit 77s to 79s is wanted. 
Vostizza also have advanced, with bags offering at 50s: 
also quarter-cases, 82s to 85s. South Pyrgos fruit at the 
close of the year is very scarce, especially bags and quarter 
case, some rather tender in bags selling at 64s, also quarter 
cases, 71s. Gulf and Panarita moving well from 785 
82s. The sinking of a steamer by mine or torpedo, boune. 
for Liverpool, has caused buyers from that city to puri 
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UNION BANK OF CANADA 


HEAD OFFICE - WINNIPEG. | 
52nd ANNUAL STATEMENT. 


PROFIT AND LOSS ACCOUNT, 30th November, 1916. 











Balance at credit of account, 30th November, Which has been applied = ' : 
1915 ene eee eee eee eee eee $106 976 75 Divid nd No. 116, 2 per cent. paid Ist j 
Net profits for the year, after deducting March. 1916 it at ext ‘ $100.000.C0 
expenses of management, interest due Dividend No. 117, 2 per cent. paid Ist 
epositors, reserving for interest and ex June. 1916... _ _ poi in 100.000.00 
change, and making provision for bad and Dividend No. 118, 2 per cent. paid Ist 
doubtful debts and for rebate on bills unde: September, 1916 .. ta oe _ 100.000.00 
discount, have amounted to = i 651,183.67 Dividend No. 119, 2 per cent. payable Ist 
December, 1916... bes ten na 100,000.00 
Bonus of 1 percent pa able lst Deeember. j 


1916 Said a = ai ve 50,000.00 
Transferred to Contingent Account oo 150,000.00 
Contribution to Officers’ Pension Fund ... 10,000.00 








Contributi nto Bi t h Satlors’ Rehef Fund 5,000.00 | 4 
i War Tax on Bar Note Circulation to 30th j ‘ 
November, 1916 ... — vig 50.000.00 
i Balance of Profit irried forward 93,160.42 I 
f | } 
4 $758.160.42 $758,160.42 | 
| eww senes e ; 
LIABILITIES, 30th November, 1916. ASSETS, 30th November, 1916. | 
Capital Stock = es ae ..» $5,000,000.00 | Gold and Silver Coin ..- $3,139.492.26 
Rest Account ... ate ..-$3,400,000.00 |} Dominion Government Notes  6,965,529.00 
Balance of Profit and Loss $10,105 021.26 
Account earried forward ... 93,160.42 Deposit with the Minister of Finance for th: 
--------- purposes of the Cireulation Fund... . 260 000 00 | 
3,493,160.42 Deposit in the Central Gold Reserves ; 4.700,000.00 
Unclaimed Dividends ... cee 4,013.53 | Notes of other Banks ... we - 937,860.00 1 
Dividend No. 119, payable lst Cheques son other Banks ove . ewe 4 016 138.( 2 
December, 1916 ose —_ 100,000.00 | Balances due by other Banks in Canada ... 49.872.56 


Bonus of 1 per cent. payable Ist Balances due by Banks and Banking Corre 
December, 1916 ee = 50,000.00 spondents elsewhere than in Canada ine 700,455.05 
—- 3,647,173.95 | Dominion and Provir Sex 


—_—_—_—_—_ —— rities not excgeding market value... ‘ 100 547.50 
8 647.173.95 | Canadian Municipal Securities, and British, 

Notes of the Bank in circula- Foreign and Colonial Pubhe Securities | 
a tion... DS ee ae 8.815.117.00 } other than ¢ dian ee ‘ _— 14,445,701.09 | 
Deposits not bearing interest 29,122,848.5] Railway and other Bonds, Debentures, and | 

Deposits bearing interest ... 60,144,940.61 Stocks not exceeding market value .-  93,170,871.47 

Balances due to other Banks Call and Short (not exceeding 30 davs) Loans 

in Canada ... —_ as 320,936.02 in Canada, on Bonds, Debeitnresand Stocks 7,616,488.64 

Balances due to Banks and Call and Short (not exceeding 30d ) Loar | 

Banking Corresponderts elsewhere than in Canada ...  8,484,897.00 
elsewhere than in Canada  1,476,235.12 . 
‘a -— 99,880,077.26 56,587,852.59 | 

Acceptances under Letters of Credit aie 512.281.32 | Other Current Loans and Discounts in 

Liabilities not included in the for going ... 695.50 Canada (less rebate of interest)... .-- 49,173,367.16 | 

| Other Current Loans and Discounts elss 
where than in Canada (less rebate of interest) 846,117.55 
| Liabilities of customers under Letters of ! 
Credit, as per contra —_ ome on 512.281 32 
Real Estate other than Bank Premise a 355,982.24 
Mortgages on Re al Estate sold by the Bank 104 404 03 
Overdue Debts, estimated } Ss pro ided 3 341,352 87 
Bank Premises, at not more than cost, less 
amounts written off... ee Jan =e 1,106 255.38 ' 
Other Assets not included in the foregoing... 12 614.89 
$109,040 228 03 $109,040.228.03 | 
{ 











The Bank has over 300 Branches in CANADA, end AGENTS IN THE } RINCIPAL CITIES IN AMERICA. 
GENERAL BANKING BUSINESS TRANSACTED. 


MONFYS TRANSFERRED to and from Canada and the United States by LETTERS OF CREDIT, BANK DRAFTS, &e. | 
DEPOSITS RECEIVED for fixed periods at favourable rates, which may be ascertained on applica‘ion te: | 
LONDON OFFICES: | 
6 PRINCES STREET, E.C., and 26 HAYMARKET, S.W. 


London Committee: Major J. LEIGH WOOD, C.M.G. ; Lieut.-Col. Hon. SIDNEY PEEL; F. W. ASHE, Esq. 


| UNION BANK OF CANADA 
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chase {rom London, and the market for the better-class 
fruit has advanced 2s to 3s. The market closes very 
firm for fine fruit, and the demand quite up to expecta- 
tions, especially for out of condition, which are now nearly 
all cleared from the market. The clearances for the year 
have been excellent, considering the high prices—20,624 
tons up to December 24, 1916, against 27,500 tons for the 
whole of 1915, when prices were much lower. 
RAISINS.—The year commenced with a heavy stock of 
Valencias, 796 tons, against 448 tons the previous year, 
which consisted mostly of poor quality half-boxes, and 
almost too low for grocery purposes, but good quality kept 
firm from 60s to 68s, and good quarter-boxes at 7os to 
8os, poor condition; h ii-boxes sold in limited quantities, 
and gradually receded until the sale of the old fruit was 
held in October, and were all cleared. Out of condition 
half-boxes went 198 to 25s, fair at 36s to 39s, quarter- 
boxes sold from 42s to 47s, and finest, for which 80s had 
been refused, went up to 55s. The ** Cortes ’’ arrived on 
October 2, bringing new fruit, the quality, size, and colour 
being the finest for many years, half-boxes selling well ; 
6os to 63s, and within a week advanced 5s per cwt to 68s 
to zis, and at those prices went freely. Quarter-boxes 
moved in large quantities, common at 72s, with fine and 
choice from 76s to 85s. A large quantity of seedless arrived, 
ind sold well at high prices. Nearly all the Valencias that 
arrived in London were cleared, and the ** Hebe,’’ bringing 
bout Soo tons, sunk by mine or torpedo, kept the mark 


i i int 


\ firm Fortunately, the ** Scalpa’’ came safely to 
hand with §50 tons, which relieved the strained positi 

The ** Pinta’? came to hand later, and the quality and 
condition were fully maintained; half-boxes sold freely 
from 7os to 75S, quarter-boxes Sos to gos. Later arrivals 
were not of such good qualitv, and half-boxes went to 
548 to 56s, quarter-boxes 53s to 63s. Since the last sale the 
narket has advanced, and at the close of the vear. the 


market is very firm, and in the New Year will probably 
be dearer. A large stock of Cretan and other 
in London, and sold slowly for some time. Bags and cases 
good quality sold freely from 43s to 458; these had been 
selling from 58s to 60s, with common bags at 31s to 34s. 
A limited quantity of new Australian fruit sold 


! Sol 
to 60s 


raisins wert 


from 56s 
Cape fruit also went in boxes from 54s to 56s. ; 
MUSCATELS.—The shipments have been very small, 
and good prices have been obtained, common at Sos to 8ss, 
good g5s to 105s, fine and choice from 110s to 130s. A 
steamer is due with further quantities, but were not ready 
for the Christmas demand. A large quantity of Californian 
loose were import i. and sold, to arrive, about 40S to 15s, 
but have since been sold in large quantities from 
58s, and at the latter price the market is strong. 
SULTANAS.—No Smyrna fruit arriving, on account 


of the war. The stock to supply the trad 


45s wo 


has « sisted 
of Afghans, Cretans, Californian, and Greeks. The first- 
named, coming to hand freely, sold well from 76s to 82s, 
with good-coloured Northern Indians at 82s to 


c to 84s, and 
the clearances being 


good, have advanced to gis to 94s. 
Afghans, rather sticky, are ofiering from 85s to 88s. A 
vessel has arrived, and new red fruit has sold at 82s to 83s 
with Northern Indians, ; 
Greeks have arrived. 
are excellent. 


good colour, to arrive, at 93s. 
The quality, colour, and condition 
Common dark sold about oss, with good 
and fine quality from 105s to 115s. The.demand for new 
Australians has been good, and fruit sold at 948, has ad- 
vanced to 105s to 106s, with a limited quantity on offer. 
Phe stock of all sultanas is not more than will supply the 


trade for the next season, and higher values may be looked 
ior. . 


f£1GS.—The stock of bags in the London warehouses was 
small in comparison with the previous year, only 3 
against 77,000, consisting of Greeks and Algerians 
all that were in good condition sold well, 
before new arrived. 


7,000, 
» and 
c all being cleared 
: A fair quantity of old out of condition 
still remains, but a good business has been done at the low 
prices now asked for manufacturing purposes. 
stock of Spanish in box at the beginning of the 
well from 34s to 38s, and were all cleared before 
of new. The import of only 50 per cent. of the 
being available on arriving, sold freely from s2s to 548, but 
_ sinee realised 56s, and none remains on hand. Greek 
igs, new, have arrived, some of them being good, and have 
sold up to 61s, but more money is now asked. 
if any, will be left for the spring trade. 


A good 
vear sold 
the arrival 
new crop 


Very few, 

















:, PLUMS, PEA RS, PEACHES, APRICOTS, AND 
. PPLE RINGS are scarce. Very small quantities of new 
lave come to hand, and further shipments were not ready 
for the Christmas trade. 





ae have been in short supply, with Jordans 
+ TUK t higher than usual. Valencias have also sold well, 
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from 145s to 1558. Bags sweets have been in limited 
tities, and sold well from 105s to 125s. | 
DATES.—A much smaller quantity of Bussorah was || 
shipped to London, and fruit selling at 24s 6d to 275 have | 

since sold in large quantities from 31s 6d to 37s 6d. } 
tians came to hand, the quality and condition being good. | 
selling from 50s to 52s, but large arrivals have caused the | 
| 


“gyp- 


market to fall, and fair are offered at 32s, with good from 
40s tO 42s. 
One of the features of this season has been some * prj 


1Ze }) 
sales *’ of dried fruit sold in public auction, many steamers |} 
being captured with the fruit for export to Germany, 1 | 

all sold at extreme rates, especially Californian 7 

and muscatels. The last sale consisted of a large qu \ 

of currants and Eleme raisins.—The Grocer, 
The following are the imports of dried fruit { 
three years: 
Quantity. Value 
i ame 
1914, 1915. 1916. 1914. 91 
mae Mesa i ; 
Cwts. | Cwts Cwts. x & f 

Fruit, dried Currants D 
Imports ieaune 1,269,840 1,329,647 1,254,093. ) | 
Entered for home con 1,592,29€ 2,173,692 3,436,721 

SUMPTION .ccccvessss 1,227,402) 1,285,150 1,228,555, } 

Raisins: From Spain... 230,414. 173.347; 186,827 412.319 489,41 2934 
From Turkey........ 302,275 499,692 16,124 503,280 127,014 4.349 t} 
From other countries..| 56,373 452,724) 454,606 105,947 1,015,185 1,320,792 |} 

Total—Imports...... | 589,052, 655,763) 637,557, ) - 
Entered for home 1,021,546", f 87 
consumption 625,456) 580,°28 590,862 | 
The following are extracts from Messrs W. Ws | 
‘ *s annual review 
Prading under Government control in ig!5 Was an ex- } 
ae ' | 
periment. In igi6 it became a habit. The entire pr “| 
tion of Australia and New Zealand, and a large proj | 

of the River Plate outputs were purchased outright i 

Government, chiefly for Army requirements. A 4 

there was no alternative left for frozen meat traders i} 


to accommodate themselves to the changed condition | 
this is just what both importers and retailers succccded 1 } 
doing during 1910—though not without much loss and hard- 
ship in many cases. From a purely commercial poi 
view, the history of the past vear Was not one of at 
interest so far as imported meats were concerned. M 
quotations showed wide fluctuations for most descriptions, |] 
but, in the case of Australian and New Zealand mutton ind || 
lamb, the course of prices was rendered artificially steady | 
through the control exercised by the British Government 
Ordinary trading in these descriptions was practically non- | 
existent. South American chilled beef and frozen mutt a 
and lamb were the principal classes of imported meat free | 
from restriction as regards price, though even they wer | 
limited in volume by the amount of freight provided by the} 
Government. Values, on average, were distinctly 
than in 1915, more especially in the case of home-fed meats. | 

The British stock farmer may be said to have ** come in 
his own” since the outbreak of war, and last yea: no 
secured prices beyond the highest levels ruling in the cays} 
before frozen meat importations were even thought of, the 
average of top quotations at Smithfield Market being ts 9.¢ 
per Ib for Scotch mutton, and 1ojd per Ib for English 
beef. The Home production was probably larger than 1 
1915, as the Agricultural Returns taken on June 4th last 
revealed an unexpected increase in the number of cattle and 
sheep in the United Kingdom. The totals were all-round 
about 2 per cent. above those of 1915, and in respect 0! 
cattle were the highest ever recorded—.a somewhat remark- 
able position, in view of the shrinkage which might well 
have taken place, even since August, 1914. 

The cost of feeding stuffs and labour may have increased 
materially; but it remains worthy of note that the same 
average advance of 25 per cent. was established for the 
plentiful Home supplies, as for the greatly reduced imported 
supplies. 

The estimated supply of home-killed and imported beef, 
mutton, and lamb together was 1,677,548 tons, or only 
150,000 tons less than in 1913, the heaviest year recorded; 
but inasmuch as large quantities fully equal to that reds 
tion—were diverted last vear to the British armies on th 
Continent and elsewhere, it is fairly evident that the nation 
as a whole is eating practically the same amount of meat 
as in peace time. 

The increased quantities of frozen beef thus diverted from 
the British market in order to supply the armies of the 
Allies can hardly fail to bring about satisfactory develop- 
ments from the producers’ point of view, seeing that the 
greatly extended outlets thus created and established at 
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NATIONAL BANK OF 


td. 
( Registered the Transvaal.) 
With which are incorporated the Bank of Africa, Limited, and the Natal Bank, Limited 


Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government in South Africa. 
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Capital and Reserve - - - - £3,325,000. 
Head Office - - - PRETORIA. 


London Offices: Circus Place, London Wall, E.C., and 18, St. Swithins Lane, Ex. 
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likely to facilitate the sale of frozen meat on the Continent 
when trade becomes normal again. ae 

Freight continued to be short, despite the vast fleets o 
British and foreign refrigerated steamers now afloat. Their 
combined cubic capacity was equal to carrying more than 
twice the quantity of meat actually shinned last vear ; but 
army transport requirements, limitations of storage, acci- 
dents, unavoidable delays, and the demand of other trades, 
prevented anything like the full powers of these steamers 

‘ing utilised for importing meat. 
The total assiet of all kinds of frozen and _ chilled 
meat imported into the United Kingdom in 1916 were only 
533.818 tons, as against 662,925 tons In 1915, and 694.427 
tons in 1yi4. The Board of Trade valuations of these 
arrivals were £36,484.143. in 1916, as compared with 
£539.576.930 in 1915, and £:30,059,527 IN 1914. 

The world’s export output of frozen and chilled beef, 
mutton, and lamb in 1916 is estimated at 915,350 tons, as 
against 881,075 tons in 1915, and 800,375 tons in Ig14, thus 
leaving 381,569 tons, 218,150 tons, and 105,948 tons respec- 
tively to re present the exports to countries other than the 
United Kingdom. 

SUPPLIES OF IMPORTED MEAT.—At the end of 
October, the Custom House authorities ceased to publish 
the usual details relating to cargoes of frozen and chilled 
meat arriving in this country; but, on representation being 
made, in the interests of statistical continuity, they have 
consented to resume the publication (as from January 1, 
1917) of the quantities as well as the weights of all arriva!, 
but without showing the names of the steamers. Aithough, 
in respect of November and December arrivals, the usual 
channels of information were closed, it has been pussible, 
with the approval of the Board of Trade, and by the 
courtesy of the various shipowners concerned, to obtain par- 
ticulars of importations during these two months, and thus 
complete the totals for the vear. 

The following table shows the total number of carcases 
of frozen mutton and lamb and quarters of frozen and chilled 


beef imported monthly into the United Kingdom during 
1916 :— 



































i Ovher 
Australia. New Zealand | Sonth America. | ‘ntr's 
; . ; 
: > 
— Lamb} Beef _ Lamb | Beef | _ | Lamb Rerf | eef 
Cres. res. | Qrs. | Cres. | Cres. | Qrs |*Cres. | Cres. | (tg | Qrs. 
Jan. | 787-'] 717.75 | 4.193) 008696 83.3°¢| 3552 | 157.12 | 101.247, 725.73)| 74.065 
Feb }] 7+,8°8] 9705 +» }139210 230 68°; $160}, 591 9) 14,384) 229,59 | 38,408 
Mar ; 4.30- 219.551} 318,952) 40,628) 32,19 | 10562 311,58!, +9417 
Apr | 25584 1509 1987-1 79 ,1i8) 345 € 70,269) 69922 1661 C} 26852 
Ma ; o* e+ | 165,025) 189,77 | 74,62); 124 '5 | 89 184,251,251) 8434] 
Jne am .. | 199,094 15, 61) °S O°) 217798 132.374) 201.23 | 1£6 106 
July | 15 93 o- 45.925, 12193 | 2 54 1)*59%) 0.67) %6,552 201, 61|* 93,560 
Aug : 33,775, 146,129) 2 8,370; 41,171, 164 152) 141,032 188.76 | 76 888 
Sep 4, Ot 207,015, 5 3,845, 58395]| 14,98 | 47693) 144,395 247.89-| 20,877 
Oct - ee 93,105 | 265,408 2 2,1 7) 75,97 | 126,370, 34.175 228.962) 34,85) 
oo ; 7512 | 66,711) 101,97 | 442 re 360,70 1 1587) 184,008, 81,857, 374,37.) 75,.63 
—— —— j- —____ | aoomnmcem § + ! 
79.951 197.99° | 59] 998 


; 12410196 2°97 Gh'=39K84! 453767! 8 7.684 26 8592! 595,636 

Norr.—In addita.n th re were importations of 56.865 carcas s frozen mutton 
and 24,709 carcases frozen lamb from United States. 

MUTTON.—Importations of frozen 


mutton from all 
sources in 1916 amounted to 4,192,298 carcases, as com- 


pared with 6,463,368 carcases received in the previous year 
—a decrease of 2,271,070 carcases, Or 35.1 per cent. Aus- 
tralian supplies were reduced by no fewer than 1,908,993 
carcases, or 88 per cent., and New Zealand by 420,107 car- 
cases, while South America sent a slight increase of 3,231 
carcases. From the United States 56,866 carcases were re- 
ceived, as against 2,550 carcases in the previous year. 

Taking the various South American countries separately, 
the Argentine figures are practically unchanged, but there 
is a big reduction of 68.263 carcases to be recorded in Uru- 
guayan arrivals, set off by an increase of 67,245 carcases 
from Patagonia (Chili). 

LAMB.—Arrivals during the year totalled 4,280,438 car- 
cases, against 5,727,993 carcases in 1915, a shrinkage of 
1.447.555 Carcases, Or 25.2 per cent. Australia was respon- 
sible for a reduction of 1,002,030 carcases, and New Zealand 
for 666,808 carcases. There was an increase of 196,614 
carcases from South America, made up of 130,378 carcases 
from Argentina, and 82,970 carcases from Patagonia, less 
a decrease of 16,734 carcases from Uruguay. It is some 
vears since any frozen lamb was received from the United 
arpedusond last year 24,709 carcases came to hand from 

Adding mutton and lamb together, the importations 
amounted to 8,472,736 carcases—a_ reduction of 3,718,625 
carcases, or 30.5 per cent., on the total for 191s. 

FROZEN BEEF.—The imports of frozen beef in 1916, 
amounting: to 3,346,188 quarters, fell short of the 191s 
total of 4,113,265 quarters by 767,077 quarters, or 18.6 per 
cent., but were appreciably greater than in anv earlier vear. 





Decreases have to be recorded of 551.781 quarters from 


tons in 1914, and 6,644 tons In 1913.: 





Australia, 475,671 quarters from the Argentine Republic, | 
and 8,875 quarters from Urugoay. On the other hand | 
there were increases of 157,452 quarters from New Zealand | 
and 111,798 quarters from *“* other countries,’? which com. 
prise the United States, Brazil, Canada, and South Africas. 

CHILLED BEEF.—The 
amounted to 1,139,522 quarters, Or 379,318 quarters less 
than the number received in 1915. Argentina, Uruguay 
and the United States reduced their exports of this artic) 
by 209,656 quarters, 65,528 quarters, and 85,330 quarters 
respectively, while Brazil sent 9,937 quarters more than i; 
Igt5. 

According to the Board of Trade Returns, the weight of | 
all descriptions of frozen and chilled meat imported int 
the United Kingdom during the past four vears, and the | 
value of the 1916 imports, were as follows, viz. :— 


past year’s importations 














' ; | | t 
| Inc. or | 
ec. ID 
1913 1914. | 1915. 1916. i9in | VA 
compared! ‘72° 
| with 1915.) 
\ "Tone. | ‘Tons. Tons. | Tons. Tons. 
Anstralia ..... 150,666 145.853 12',572 51,343 j|— 75,229 | 3,3°0,05¢ 
New Zealand 127,254 142 700 157,901 158,125 {+ 222 i 2'8 092 
Argetne.epublic) 409,231 5° 6.930 293,909 | 240,297 |— 53,61 | 5,+71,202 
Other countries! 33,146 50,93 06.543 84,048 |— 2,495 | 6,259.73) 
Totals...... "920,257 | 694,427 | €62925 | 533,812 |—179,114 | 6,164,19 
From the above figures must be deducted 


\ 
i 


re-e€xp rt 
amounting to 9,437 tons in 1916, 20,980 tons in 1915, 35,40: 
The following table, showing the world's production 
meat, frozen and chilled, and the importations into the |! 
United Kingdom during the past three years, may be found || 
useful in connection with the foregoing, as it brings out | 
clearly the rapid drift of the trade, under war conditions 
away from the shores of Britain towards other lands, viz. :- 





























| igl4 1915. 1°16, 
Beet, Mutton, a: d Lamb— } Tons. Tons Tons, 
Production by foreign countries ..... PU EY Peters 452,614 | £82,5°5*} 62555 
S within the Empire ..,.......0. nace | 317,761 | 298,6:0 | 231.627 
\-- ean ae caieeaes 
} 8€0,3°5 | 881,075 | 915,38C 
linportations into U K. from foreign countries . 407,818 | 3745'4] 316052 
as into U.K. from within the Empire. .| 286,69 | 258,59 217,779 
694,427 | 662,925 } 535,811 
Beef only— Rt) Pea See 
Production by foreign countries ............. e--| 409,949 | 524055 |} 2552 
“ er $26,784 | 115,298 } 154,' 65 
| 536,733 | 637,°53 | 717,197 
Importations into U.K from foreign countries ..| 340,525 | 325,455 262.466 
= into U.K. from withinthe kmpire..| 101,440 | 10:,522 | 9 542 








| 441 965 | 429.979 | 352,808 


* Including re-exports of Argentine meat from U S.A | 
Norr.—The differences between totals of production and totals of importa 
tions into U.K. represent the quautities supplied to other countries. 


TOBACCO. | 


Messrs W. H. Read and Son, of Liverpool, report :- 
There was a large movement in North American tobacco | 
during the year 1916, and the important item—duty paid | 
clearances—show considerable increase on these of the pre | 
vious year. 

The market was influenced entirely by the Government 
restriction on imports, which came into force June rst, but 
the anticipation of some such regulation caused active buy- 
ing during the previous month of the year. 

The crops in Virginia and Carolina were short in quan- 
tity, poor in quality, and the demand drove prices outside 
the experience of any living person, and enriched American 
farmers beyond their most sanguine dreams. Reyarding 
Western tobacco, it is sufficient to see American quotations 
for all grades to be convinced that war times in other 
countries are bringing golden riches to American farmers 
both in the Eastern and Western States. 

The Board of Trade Returns for the 12 months ending 
December 31st show an import of North American tobacco 
amounting to 154,245,891 Ibs, against 184,237,047 Ibs last 
year, while the amount cleared for home consumption was 
128,681,012 Ibs, against 124,489,805 Ibs in 1915. 

Mr H. C. Archer, writing in the London Chamber of 
Commerce Journal, after recalling that the original sh 
prohibition of January, 1916, was afterwards modified [0 | 
allow unrestricted imports from the British Empire and 
one-third of 1g15 imports from foreign countries, ah 
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BANKAKTIEBOLAGET 
SODRA SVERIGE 


Head Office - Helsingborg, Sweden. 





" a wren none nena 


Branches : 
STOCKHOLM, GOTHENBURG, 
MALMO, and in 4o other places 


in Sweden. 











CAPITAL, fully paid - Kr. 25,000,000 
RESERVES - - - Kr. 12,600,000 


Telegraphic Address: “ SYDSVERIGE.” 





Every description of Banking and j 


Exchange Business transacted. 


Current Accounts. are opened 


on the most favourable terms. 








| Bills Collected all over Scandinavia. 
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Mail and Telegraphic Remittances made. | 
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dvisabibty, or rather the necessity, of increasing the price | culminated on January 6, 1916, when ere pe touched 4> 
lof 1] fi shed rticl t he « wsume! ee manufac | 13\ Janu i ist quo thon. h ial fealle n no less th rit | 
turers wards © close of the vear, owing . ces : . ; ‘ } 
: po aie a i ee one ~ the redu “1 and the rise to 3s od in February was due to a short ac | 
| stocks of old price n the « try, and a difficulty in aye : al Sia A R 
Ss , a . ) nie Th 7 nas s 
| obtaining further suppl lies, even at the inereased quotations, which then came to light in New York. So soot 
nd themselves « led to raise their prices to the trad known that this account had been taken over, th 
)} and blic, and is Ol sie a question of time when tobacco | price fell steadily, and between July ist and Ociol Is 
pend cigarette manufacturers will have to take the same prices flucwuated between narrow limits (viz., 4d per 
j. 7 1 . . . . 
course, an advance and ; ubsta adv: ‘ “s * : ‘ : ess 
urse, a viene ind a substantial vy ince, being in Earl November a strong demand for delivery ove 
evitadle, i the business is not to be carried on at a loss. aaaeil a saul ; * tl ' ovil 
. } T a. ear < cApericneced aid t Ue! OVEN 
lt seems almost certain that there are even still more diffi- | - SSS, 26 WEN procucers j 'b 
: : ‘acer ellers mores roc Ty « nd 
cult and critical times before the trade in the near future, reserved sellers, price rose. ‘The rise was ue » 
nd it will only be possible to meet and satisfactorily deal aided by speculators who came in possibly anticl] » * 
| \ wh such ¢ ns should thev. arise by all coneerned recurrence of the phenomenal rise of the pre vious yea 
heins united — . _ er: eee nether ‘ , > a 1} 
eins mi 4 working and acting together for th At the moment a halt has been called. During the , 
|commeon good. ; i 
| 1 week of December profit-snatching by speculators | : 
Imports and Rre-Exports of Toracco. sellers to predominate ,in the market, and spot - . 
| prove fully ade quate to meet the imume dis ite requiresien!> | 
Quantity. Value. the m: irket. | 
| } - a , , ? : ; . { } } t nis ‘ it 
| 1914. | 1915. | 1916. | 1914. | 1915. | 1916 Froduction.—In spite of the shortage of assistants ¢ 1 fi 
| Tas : sedate 7 ~ |__| | estates, a vastly increased crop has been gathered, — ? { 
MPORTS— Ds. Lbs Lbs. £ i £ ° | . : ea . . t] » Wie v | 
BR E97 RET 20° : he trade reali it reat it t 'S! ve men 
} | Unmanufactured 158,692,85" | 202,650 867,162,554, s70'6,005,65! 7,528 ,404/6,537,£00 this the trade 1ealises its great indebtedness to U 
; | Manufactured and the spot. | 
7 | snuff 2.728.57 3 43 z 2102] 996 . - . . ~> 8 . : ) W 
: | = 128,57') 3,086,343 2.931,95] 1,015 5,413/1,021 021,225 857.080 Notwithstanding insufficient European supervision, ** 
= : : ae ig 
‘ \\ Total .. 161,421,436 205,737,206 |169,486,5 29 7,465,068; 8,5 19,629 7,394,580 think the grades other than standard qualities might 
: 1} Re-Exports — . eileen aime E a é : rT : s sry SLID ie 
4 | 2 areli ] \ pared ; ( ack ‘ »no insu 
1] Unmannfactured 4,255,879; 12,045,254. 13,092,732 213,972, 465,173 623,731 | Catetully prepared and packed. There can be n a toes 
i || Manufactured and difficulty in eliminating the presence of cotton from the } 
i || __ snuff 374,288 676281 512,023 60,967, 90.533 124.702} grades of crepe, 
4 { =a 7 . a rage—this \| 
, 1] ConsUMPTION and Srocks. Tiere is also a tendency to pack too much in a cas als 
i . 1914 1915 1916 fault is no doubt brought about by a striving after ec af 1 
—" ‘a . ’ means 
i H Lbs. Lbs. Lbs. | but it is a bad policy. Arrival at market ‘‘ massed ' " hel 
I ome consumption ................ 113,518,525 124,489,805 128,681,012 , . 1 : with te 
} Bonded ‘ktocks on Dece mbe! r 3] : i : ‘ a de — iation in valuc of at le ast 14d pe d ™ | = 
\ c © * ’, “ar ; — 
a 4®\ Unmanufactured ................ 253,134 000 286,051,000 270,614,000 ! result that the estates lose money every time. 
a "Me stoned ee 
> 
Bis, 
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xs OF PLANTATION and OTHER Kixps of RUBBER in WaRE- 
~~ nousg in the Usitsp KinGpom at DECEMBER Slot 


Plantation. Para. Other Kinds. Total in 

‘l'ons. Tons. Tons. Tons. 

ae cekennnnneee 149 275 1,086 1,510 
- - Siperreeae 360 7 .... Sie .... Lee 
1910 7 2448 .... 2,009 .... 5,183 
Ot cea 1,120 . 1597 .... 1,437 .... 3,954 
oan 3,930 .... 253 «... 2,87 3,569 
in cecienauheenn 3,339. t02.... =—,844 5935 
oe a aleeaae 5,90) .... 338 1,107 7,39 
BRED ocponneesaunare GSS .... me #ahes oF .s-. Fase 
Er Ae 9,145 aoe ‘sna 872 = .... +10,194 


November 30, 1926. 


Para and Other Kinds.—These have experienced a very 
sow demand throughout the year, with only occasional 
bursts of activity. Market quotations have not always been 
. wue index to business passing, as the available stocks 


/ have been strongly held throughout the year.—Gow, Wilson, 


md Stanton, Limited. 


History has rather repeated itself in rubber this year. 
Immense consumption, very largely for war purposes, and 
so for the abounding prosperity of America, and 25 per 
cent. increase in production; even more of Eastern planta- 
tion. 
ms. We began 1916 with the December suddenly ad- 
need prices; 48 33d for plantation crepe, but rapidly de- 
clined to 3s. With heavy fluctuations during the next three 
mths, crepe declined in June to 2s 4d, and to 2s 2d 
e three succeeding months, with a quiet tone and small 
business. Then, as in 1915, prices hardened up to 2s 10}d in 
November, and in December, with foolish speculation and 
expectation Of loss of rubber by submarines, we obtained 
3s 54d, but closed quietly at 3s per Ib. Fear of shortage of 
ights, and thereby some inability of fulfilling forward 
contracts, must be taken into account also. ‘These violent 
vements are bad for the trade, and quite out of place 
this war for existence. Whilst the increase of con- 
nption has enabled producers to sell their large extra 
supply, there is in the world to-day a larger stock of rubber 
than previously. Some estates have, we think, wisely sold 
pretty freely for 1917, either f.o.b. or otherwise, and con- 


The total supply of all rubbers we estimate at 178,000 | 


iracts on f.o.b. terms are made regularly here. 
have sold part for 1918. The quality and condition of most 
plantation has well maintained, and reflects much 
credit on the estate managers, who in soine instances have 
had to deal with largely increased output without much 
fresh machinery and buildings. Smoked sheet has come in 
much larger proportion, and has sold well, though generally 
somewhat below pale crepe. England’s consumpuon has 
been rather larger, also France. Russia has used much 
nore, also Italy, Japan, and Australia. Scandinavian 
countries have taken more, also Spain. Germany and 
Austria have doubtless managed to get small quantities. 
But the feature is the great increase in America and 
Canada, where many of the ‘* factory ’’ companies have 
added largely to their capital. The check to American 
speculation and decline in Stock Exchange values there, 
coupled with possible labour troubles, owing largely to the 
advanced cost of living, may cause some pause in tuying 
so freely, and to-day’s value is not low compared with the 
average of 1914-16. The supply from Brazil Amazonas is 
well maintained, though less of Manicoba and Assare. 


Some iew 


been 


|Central America has sent less, and almost no Guayule. 


Some other wild rubbers have increased, but some ccuntries 
sent very small supplies. West Coast Africa has sent in- 
creased supplies, but very little came from East Africa and 
Madagascar. Motor manufacturing in England and France 
has been hampered by so many men and works being requi- 
sitioned for munition work, but solid tyres have been much 
increased. The Rubber Trade Association of London and 
the Rubber Growers’ Association have continued to do useful 
work, and further changes are under consideration. Thin- 
ning out is wisely in active progress in many vlantations, 
so that the actual quantity to be tapped in 1917 may not 
be so large as some anticipated. But at the average rate of 
progress the supply for 1917 must be large. We repeat that 
small lots are not liked; shipments should be sorted into as 
few piles as possible. Packing should be carefully done, 
and the rubber laid as flat as possible, especially sheets, 


which should not be folded; the cases should be strong— 


1} cwt is a useful size—and they should be planed smooth 


inside. There have been complaints occasionally of broken 
weak cases, and consequent loss to buyers. We have heard 
nothing of synthetic rubber being produced here, but there 
are reports that Germany has made and used some quan- 


| tity, and that quality and results are poor. 
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1912 1913 1314 1915. | 1916. Montuiy Fiucruations of Para, 1916. 
“seg eo “whee wk gi Hard Fine. - Soft Fine. - ; 
| Tons \Tons. Tons. | t ons. Tons. — naa Fans a -~ Caucho Bal! 
Exported from Ceylon (and India) .. 6,300 | ll 850 payee | — Ry = ew —— —— t. wr Highest. Lowes: 
| 29 OM wr 9 ] ) 2,800 , c 
j ‘ » Malaya, &c vee) 22,200 | 00,200 Peete eee bon SO :2 «. 22. ws 3 eas OO + 4 $ 
| , weg 48 030 £00 | 93,400 | 125,500* | February........ BS os Qo CEs Oe eS “Sea - 
a eb eahing 28,500 | 48,030 | 64,500 | 93 9,500 aa 1. ST... os 2 2 +4 2 54 
| lon thes | April....... = wee ge powe : 29 ae Ss & 
+ Direct Dutch shipments not included— probably not less than 10,000 tons. | SBNN----.--- 213 .. 2%... 292.27 caus 
; ore June ££, 2 74 2 2 $h 2 i; ° 4] 
° > . ‘ 7 = tae Or ’ “yo | UUM ww neeee . see : D aéne : 1 « 
| The supply from Brazil shows sigh alteration, aS anticl- | Quy 211 ? oa ai ie < pele tT : + 
¢ The ¢ ejints if ar 73] e: LC ciseneseee > eo ws oe 210 ; 4... lll rs 
| pated. The total receipts in Brazil wet September...... 3 4 .. 3 2 $0 .. 31 22 3 8 
1912 19 414. 1915 1916 | October ........ 3 6 .. 3 2 3 0 2 113 2 2 b 
a — mm { a Tons November ...... 3 6 Dp aves. OS 2i1- 24 0 
| ‘Tons. Tons. rons. Tons. Se | CREE <vecxs OO oe OE ue © Mas Oe Be Be 
|| 40,500 39,000 37,000 37,500 36,500 ~ 38 
' il ] ‘din ; Amazonas, Bolivia, eru, ac. Tons. Tons. Tons Tons. 
| ‘aeaatdieed Shipments, 1916, from Brazil, as 
| ee hhoy Plantations.—\WWVe think anv planting ich there | _ Bolivia, and Peru (the Amazonas) 42.410 .. 39,370 .. 36,825 .. 37,500 . 
Rubber Plantations.—We think any planting which tl WO | ns incaiing fesevanend snake 000.. G6. Ga56 Gan is 
| may have been in 1916 has been fully counteracted by the | 





| The plantations, principally of Castilloa, in Mexico, 
I 


1; f ste san 
falling out of cultivatior 


: la lant 
viously planted areas. 





1913. 1914 1915 1916. 
Acres. Acres. Acres. Acres. 
Ceylon - ...- 220,000 .. 220,000 .. 230,000 .. 230,000 
Malaya, Malacca ........-.cccssesess 500,000 .. 500,000 .. 550,000 .. 600,000 
OER eT weeeee 20,000 .. 20,000... 20,000... 30,000 
idies (200,000 Java, 
ie: ie eek eseenel 400,000 .. 400,000 .. 450,000 .. 500,000 
EG 6. i cngnine keaneie 45,000 .. 65,000 40,000 .. 40,000 
Former German Colonies, Samoa 
(2,000), East and Wesi Africa 60,000 .. 40,000 .. 12,000 .. 12,000 


We si 
ndies, and Central and South America, have not progressed. 


Supplies are insignificant. India, Burmah, and the Mergui 
have increased, and are extending, but the East African 


plantations of Ceara have sent little. 


From Brazil, Amazonas, 
Rubber.—Values < 


Bolivian, Peruvian, and (Wild) 
Medium Para and Manaos have been 


well sustained, and prices have frequently shown a con- 





Regio: gl | Imports of medium descriptions have generally fallen of 
and thinning of some of the pre- | , i 


for certain grades a fair demand has prevailed, but soft, 
weak rubbers have been again irregular. Prices are cop. 
siderably above the worst. The supply of Caucho ball & 
this crop shows an increase, and the present price is rela. 
tively moderate after fluctuations of 6d to od since Februar, 
Bolivia sent fair quantity. Mollendo very little, 
Venezuela, vid Orinoco. Ceara and Manicoba rather | 
Pernambuco and Assare, very little. 
fair crop. Mangabeira, very little. 

Central America.—Mexico, very small supply. Gua 
practically nothing. Colombia, Ecuador, and Nicara: 


: aaa ie ” 
again s very little. 

1912. 1913 1914. 191 

Tons Tons T« ns, TX ns 
West Coast African (total abont).. 13,800 .. 10,000 .. 8,500 7,000 0 
Including Benguela and Moss 

Dt stctctnedanddacseeus 1,800 .. J),300 .. 1,500.. 1,90 re 

Loanda .. ‘ saan 420 .. 400 .. 450 .. 600 5 Se 
Congo, French Congo, and Sudan 6,000... 4,400 .. 3,900 .. 3,000 5,000 


Good qualities have sold well from the Niger, Gold Coast, 
\ccra, &c., but imports of lump have been much less. Good 
qualities from the Cameroons, 


Sierra Leone, Gaboon, 





Mattogrosso sent a 






































siderable premium over plantation. All the Amazon rubber | Conakry sold at good prices. The Fre nch C MgO 
\| has been consumed in 1916. We estimate that a total supply | Soudan, mostly from Senegal, vid Bordeaux and Havre, s 
| of rubber for the vear of 178,000 tons has mostly been con- well. Belgian Congo rubber has been in larger supply. 
| sumed. The large daily supply of Eastern plantation rubber fon Sen Sem Sem Yom 
| sold on arrival or forward naturally affects the demand for | France imports WC. African .... 2700 1,800... 1,700... 1500.. 2.5 
: se Liverpool imports W.C, African... 5,400 .. 2,700... 2,650... 1,750... 1.500 
ll grades of Brazil descriptions. RN ION os vou cng ckicndnescos ; oe te 2,000 

| Total Funds Exceed Claims Paid Exceed 
, 
| COMPANY 
| LIMITED. 
PHOENIX HOUSE 

KING WILLIAM ST? 

Ke), iple)) i ae 

Chairman : 
Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 

| Loss of Profits following Fire, Workmen’s Compensation, 
| Fidelity Guarantee, Burglary, Trustee and Executor, Etc. 
| 
| ANNUITIES GRANTED ON FAVOURABLE TERMS. 
| 
| General Manager - - - SIR GERALD H. RYAN, 
| ——— 
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| East Coast African.—The plantations of Manihot rubber 
| =. British and formerly German East Africa have sent but 
| Zanzibar, &c., red rubbers much less. Nyassaland, 
‘Abyssinian in reduced supply, and part nice quality, which 





| now brings high prices. Madagascar much less. Rangoon 
| and Assam very little. Penang doubled the supply of wild, 
|| which sold readily. Sumatra and Java much less of Ram- 
‘| bong rubber, much more of Hevea, a good part not included 
| our figures. Borneo very little wild, but more Hevea. 
Tonkin and Cochin China also less. New Guinea sent us 
none. Jelutong much less. Balata in less supply, and good 
demand throughout the year, closing sheet 3s 73d and block 
os uid. Gutta-percha, good qualities realised high prices. 
] _S§. Figgis and Co. 


II].—BEER, WINES AND SPIRITS. 


'| BEER.—The story of brewing in 1916 has its interest 
1! largely in the effect of Government measures of restricti 
| and control. Generally speaking, the effects of these 
measures were not so disastrous to the industry as had 
been expected. They had, as a result, a striking decrease in 
for drunkenness and a considerable decline in 
consumption. But the decline in consumption did not lead 
any proportionate fall in brewers’ profits, which in many 
cases were actually higher than in 1915. The institution 
\| of cash payments, which eliminated bad debts, the abolition 
| of the long pull, the shorter hours (which reduced the cost 
ir), all tended to make up for the smaller consump- 


mn 


; conv ictions 


)} tion of liquor. Before the year was far advanced, the 
'| Government ordered the restriction of the total brewing 


-war average. Later, the import of foreign hops was 
ted, except under licence, but the large stocks exist- 
the country prevented this prohibition from having 

serious effect. Hop prices ranged from £6 to £9 
and malt prices from ‘7os to gos per quarter. The 

closed with the prospect of further Government limita- 


e restriction of 30 per cent. in the output). 
State 


The idea 
purchase was very much canvassed towards the 
the year, while temperance extremists were ver) 
e with propaganda for prohibition. 


ol 








}; ton imminent (a prospect which was realised last month | 


| 
| 
| 
| 


| Portuguese brandy¥, owing to the fact 


, aE ,> | the Control Board, we may 
t to 26,000,000 barrels, or some 10,000,000 less than the | 


—_— 
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witnessed several incidents bearing on the wine and spirit 
trade, important in themselves, but perhaps less drastic than 
was anticipated by the more pessimistic of its members, or 
hoped for by our professed enemies. 

Whilst, on the one hand, legislation affecting the trade 
has during the past year been inconsiderable, the restric- 
tions other than the foregoing which have been placed upon 
it through the medium of the Control Board have been both 
numerous and far-reaching. The number of restricted 
areas that have been added to the list of those previously 
brought under the ban of the Board has been so con- 
siderable, that it looks as if in the course of a little time 
there will be but few-—and those of comparatively small 
importance—that will not be included. Beyond this matter 
the most serious has been the compulsory reduction of 
Spirits in prohibited areas to 30 u.p., which comes into 
force on February ist, a difficulty which can perhaps be 
met by the big houses, but not by smaller firms, who are 
unable to put up the plant necessary to obtain sufficient 
clarity to make the article merchantable. Next to this 
must be mentioned the ‘* Carlisle incident,’’ which, quite 
apart from local considerations, is, if we mistake not, 
destined to be used by opponents of the trade as a precedent 
upon which to strengthen their agitation long after the war 
has been relegated to past history 

The embargo on the importation of all spirits, except 
brandy and rum, has, of course, been extremely hard upon 
such houses as are interested in liqueurs, Geneva and Cana- 
dian whisky, and the made have been quite 
inadequate. * 

Turning 


concessions 


to restrictions other than those emanating from 
mention, first, the prohibition 
by Royal Proclamation of the exportation of wines and 
spirits to Sweden, and the notice issued by the United 
States Department of Agriculture, calling the attention of 
American importers to the Immature Spirits Act, and re- 
minding them that it would be necessary for them to comply 
with the Re that Act, which that 
shipments olf fer entry into the States, as from Decem- 


under 


“ied 
Pulations 


red 


meant 


ber 1, 1916, would be refused admission unless accompanied 
by the necessary certificate of age. Another order which 
pressed hardly upon those merchants who were trading legi- 


timately was the stoppage of the clearances of Spanish and 


that it was known 

INE , oe . ’ pe j om e . ¢ 
‘ES AND SPIRITS.—Ridley’s Wine and Spirit | that age certificates had in some instances been granted for 
‘rade Circular reports as follows:—The past year has! spirits which had no such qualification. This has since been 
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Rs. 500:000;000 
544:000;000 


Head Office: Lyos, 92, Oporto. 


| 
Marine Office—Infante D. Henrique, 53, Oporto. Paris Agency-—1, Rue des Italiens. 
Lisbon Agency—28, Rue do Commercio. Copenhagen Agency—33, Amagertorv. 
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| Banco Nacional Ultramarino. 
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moditied, “Ss 
vatted brandy which had any of these in its composition. 
Another matter should be mentioned, namely, the coming 
into force of the Anglo-Portuguese Commercial Treaty Acts, 
restricting the use of the word “ port.”” The new dock 
rates, which took effect on July ist, we are happy to say, do 
not materially affect the position of the wine trade. 


oe 


Dealing with the statistics connected with the trade, as 


| }  -£ Falele ar: 

shown by the Government returns, it is fairly  satis- 
factory to note that the clearances of wine from bond 
in 1916 amounted to 10,001,234 gallons, as compared 


with 10,233,191 gallons in 1915 and 1c,686,117 gallons in 
igig, seven months of which belonged to the pre-war period. 
As a matter of fact, taking all things into consideration, 

year has, in respect to wine, been quite as pros- 
had reason to expect. Indeed, had it not 
been for two the volume of business would un- 
doubtedly have been greater than has actually been the 
case; we allude to high prices and the difficulty in trans- 
port, especially wines from France. The latter has applied 
especially to champagne, considerable quantities of which 
have been ordered forward, and which were ready packed, 
but unfortunately the Northern of France Railway has been 
frequently closed to goods traffic. With clarets and bur- 
gundies the former cause was the greater militant. Mini- 
mum prices in bordeaux have reached the region of £10 
per hogshead, whilst in burgundy there is nothing to be had 
under £12. In the same way the lowest prices for port 
are now fully £10 per pipe ahead of what they were before 
the war commenced, but in face of this the demand con- 
tinues to grow, with the result that last year constituted a 
record. In other wines there has not been much change, 
but in imported spirits there has been a decline, the with- 


the past 
perous as one 


causes 


| drawals from bond of these having fallen to 5,649,171 gal- 


lons, as compared with 6,638,337 gallons in 1915 and 
5,731,837 gallons in 1914. For this, the scarcity of brandy 
possessing the necessary age, qualification, and consequent 
high prices, coupled with the reduced purchases by the 
Government of rum, owing to their having acquired large 
stocks in 1915, are mainly responsible. The figures giving 
the home consumption of British and Irish spirits are not 
yet to hand, but these for the first three-quarters of the 
year amounted to 16,082,327 gallons against 21,112,845 gal- 
lons. The exportation of these spirits for the twelve months, 
however, show an advance, being returned at 9,558,984 
gallons, compared with 8,912,750 gallons in 1915 and 
10,103,096 gallons in 1914. 


Clearances of FRENCH STILL WINES were 162,585 
gallons less than in 1915, while clearances of FRENCH 
SPARKLING WINES from bond were better maintained at 
558,575 gallons, compared with 564,924 gallons in 1915, 
which figure, however, was a very long way below the pre- 
War average. 
of CHAMPAGNE, which compares with 449,994 gallons in 
1915, and 669,435 gallons in 1914. With regard to consump- 
tion of this wine, Ridley’s Wine and Spirit Circular says: 
‘* Consumption has gone on steadily, and increased, we be- 
lieve, at a rate in excess of that shown by the figures, 


Duty payments were made on 423,877 gallons 








but at one time it prevented the clearances of | since stocks on this side are decidedly below 


those of twelve 


} 

months ago.’’ 

Of SAUMUR wines, 117,612 gallons were taken for home | 

consumption, as against 101,707 gallons in 191s. a 

PORT.—Not only do wines from Portugal once mo, 
head the list of importations and clearances from bond. by: 
in regard to the former they exceed those of the products 


of all other foreign countries combined, as out of a grand 
total of 13,177,196 gallons they are responsible for 6,230,872 
gallons, whereas in 1915 they only reached 3,970,570 gallons 
out of a total of 11,154,806 gallons. In clearances, also, 
there has been an increase of over half a milliog gallons, the | 
figures being 4,270,694 gallons, as compared with 3,667,688 | 
gallons. From a statistical point of view, therefore, the past | 
year has been a record one, and we think that this has been 
reflected in the books of the Oporto houses, so far as thy 
shipments of ordinary card mark wines are concerned, 
That 1916 will, from a profit-making point of view, com- 
pare with years in which a vintage wine has come for. 
ward, we do not pretend, but under existing circumstances 
it has almost established the right of being looked upon as 
an annus mirabilis. At the commencement stocks in Oport 
showed signs of depletion, and prices began to rise. Ip | 
spite of this, however, the demand continued, with th: 
result that shippers have had to replenish from availabl: 
sources at prices far in excess of those at which they wer: 
selling twelve months ago, with the result that, at th 
moment, the minimum shipping quotations of most firms | 
have approached the region of £,28 per pipe f.o.b. Seldom 
if ever, in recent years has the Oporto market been so bare | 
of stock, or so little old wine been in existence up the | 
Douro; consequently, it is not rash to prophesy that, 
if the present demand continues, £30, or even more, 
will be the lowest quotation—a strange contrast to the 
situation of a few years ago, when some shippers were 
quoting as little as £:16.—Ridley’s Wine and Spirit Trade 
Circular. 

SPANISH WINES.—Clearances of Spanish red wines 
decreased by 401,449 gallons. Prices rose steadily during 
the year. Clearances of SHERRY were well maintained, a 
decline of 18,892 gallons following an increase in rg15 of 
over 33,000 gallons. 

IRISH WHISKEY.—The feature of the vear was 
steady advance in prices. Clearances for home consump- 
tion were well maintained, but exports fell off. 

SCOTCH MALT WHISKEY.—** During the twelv 
months of 1916, the exports of home-made spirits showed 
an increase of over half a million gallons as compared with 
1915, but some 1,190,346 gallons less than 1914. ‘The ex- | 
port value, however, of the shipments in 1916 showed an in- 
crease of £:1,135,48q over 1914, and £71,405,894 over 1915. 
Generally speaking, the trade have little to complain about, | 
and, although the profits—to those who did not hold stocks 
of whisky and had to purchase at the high prices ruling 
bear a smaller proportion to the turnover of capital than was 
formerly the case, taken all round it is in a solvent state.” 


GRAIN WHISKEY.—* The past year has to record n 
sensational features so far as the grain whiskey market 
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INCOME, 1915. 


Henry Bateson, Ese 

Robert Henry Benson, Esq. 
William Thomas Brand, Esq. 
Rudolph Ernst Brandt, Eeq. 


Secretary. 
C. A. Denton, Esq. 


Life Premiums 
Fire Premiums 
Marine Premiums 
Accident Premiums 
Interest : 
Other Receipts 


«+ £216,510 14 


ee ee ee . «+ 715,240 7 
° 794,970 9 
2° ° ee 15,702 9 
oe 2° ee -» 216,356 18 
2,558 4 


. 
. “* * * 
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CON OWN 


£1,9F1,339 3 0 


eee 


The Corporation has granted Fire, Life and Marine Assuran 


Burglary, Plate Glass, and Accident Kusiness, including Liabilit 
Workmen’s Com; 


| 


| 


| 


Robert E. Henderson, Esq. 
Curtis W. Lampson, Esq. 
Frederic Lubbock, Esq. 
Ronald Malcolm, Esq. 
Greville H. Palmer, Esq. 
Selwyn R. Pryor, Esq. 


Rear-Adml. Hector B. Stewart. | 
George W. Tallents, Esq. | 
Hon. Percy M. Thesiger. } 
Vincent C. Vickers, Esq. 


Actuary. ! 





Underwriter. 

FE. F. Nicholls, Esq. A. G. Hemming, Esq. 

FUNDS, 31st December, 1915- 
Shareholders’ Capital paid up - =o ae eee 
General Reserve Fund .. — ‘ a _ .- 4590000 00 | 
Life Assurance Fund .. = ~ om os .. 2,683,516 7 ¢ } 
Capital and Leasehold Redemption Fund SD ND ©" 12,987 16 10 | 
Fire Fund .. Sei os =. . ‘ ee .. 800,000 0 0 | 
Marine Fund i ee es fa om .. 600,000 0 0 
Accident Fund .. ee o% ‘ae oe - ee 000 0 0 
Profitand [.oss .. a si ce we~S—«67,958 12 0 | 
Investments Depreciation Fund 1. «=o «600,000 0 
Provision for accrued Liabilities .. .. .. «. 275,791 0° | 

9 


ee 
£5,663.528 16 
—— 


ces for nearly Two Hundred Years, and now also undertakes Capital and Leasehold Re lemption, 
y to Employers in r 
vensation Act of 1906. Prospectuses and copies of the Accounts 


| 
espect of Domestic Servants, Shop and Warehouse Assistants, under the | 
can be had on application. | 
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ened. Nearly all the spirit manufactured, or at least 
concernea. sys 
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tv eoethy discouraged in every way by those in authority. 


i ow aely two decades prior to the outbreak of hostilities, 
- cks had accumulated to such an extent that the profits 
oto almost vanishing point. This so discouraged bonders, 
matters were gradually righting themselves on account 
article passing from the producer to the consumer 
without yielding an adequate remuneration to those em- 
nloved. The position has now turned to the opposite ex- 
rreme, and, although the altered conditions should be of 
lvantage to those connected with agriculture, the abnor- 
high prices of cereals will not be of ultimate benefit 
Ridley’s Wine and Spirit Trade Circular. 


IY.—RAW MATERIALS. 
COTTON. 


The following is extracted from the annual review of the 
Manchester Guardian :— 
|  Middling American was 8.o1d on the first working dav 
igi, and, though it approached 9d in May, prices were 
remarkably steady until the end of the 1915-16 season. The 
has been estimated by the Government in December, 
| 1915, as 11,161,000 bales of 500 Ibs, but the total commercia! 
p was, according to the Financial Chronicle, 12,963,450. 
he disparity is reduced if you add 944,000 bales of linters 
ind Seo,o00 bales of the great crop of 1914-15 left over from 
t The following table gives particulars of the 
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Thicdil 


) the far mer. 
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season. 


























| parisons, according to the New York Commercial and 
| Financial Chronicle :- 
| 
i| 1912-13. 1913-14. | 1914-15. | 1915-16, 
| -_ ee - - a ——— — 
| Bales. Bales. | Bales. | Bales. 
|| Receipts at port .........4.. 9,876,852 | 10,525,841 | 10,385,347 | 7,180856 
: overiand ..ccccess 1,272,172 1,235,828 | 1,517,:04 1,170,148 
|| Southern consumption ......| 2,979,878 | 3,125,132_| 3,164,836 | 4,002, 46 
| tal crop ....+. ona 14,128,902 | 14,88/,801 | 15,037,247 | 12,953,460 
| Exports 
| Great Britain. .....c0ccevess 3,62°,133 7,487,976 {| 3,817,359 2,865,711 
ee a ae ies 1,008,975 1,088,583 633,241 | 928,115 
Continent, Japan, &c. ....| 4,158,505 4,618,740 4,059, 183 2,465,549 
\| Consumption— : ii is ee 
cng, 2,650,433 2,727,°35 3,231,593 3.337.251 
Southern 2,979,878 3, 25,152 | 3,164,896 4,002,446 
United States .......... 5,630,311 | £,852.167 | €,396489 | 7,239,697 
| Total stock on hand, season| 237,628 261,650 752,480 | 544,550 
| Average weight of crop per 
bale in Ibs cacuseaues 518°59 5 465 51579 | = 51264 
1 Fi st arrivals of new crop July 10 duly 3 July8 | June 9 
ew cotton received prior to 
PERCE IEE 243,174 | 36,333 ae 
Sea tsiand crop ...........-) 68163 | 83865 | 77812 | 83,52 
li may be noted that American spinners took an enormous 


unprecedented quantity of the 1915-16 crop, and that it 
the Southern States which consumed the main part of 


| ‘ 
i Was 
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~< to So per cent., has been absorbed by the Government in 

‘> manufacture of munitions. In consequence, prices | 
ve ched undreamt-of figures, exceeding, by many shillings, 
~~ ° ° hickbaw av Pe “— it? ¢ 

the prices ruling for malt whiskey, having the additional 
is ‘lus of increased demand. Since the beginning of the 
vf the bonding of grain for potable purposes has been 





the excess; it appears, nevertheless, that mill building was 
practically arrested in the South during the season. 
Putting aside the question of explosives, the larger con- 
sumption must be aitributed to full work at the mills and 
the increase in the proportion of coarse yarns. 

The early reports of this season’s crop were fairly en- 
couraging. At the beginning of July the Agricultural 
Bureau gave the acreage as 35,994,000 (this has since been 
revised to 35,239,000), or an increase of 3,587,000 (12.1 per 
cent.) over the revised figures for 1915-16. ‘lhe first condi- 
tion report, too, was good enough, but during August there 
was a disagreeable change, and the reports of abnormal 
depreciation were emphatically confirmed. The great ad- 
vance in prices began, and the later condition reports were 
the worst on record. The ginnings, however, were very 
large, and at the beginning of October we had the re- 
markable coincidence of the largest ginnings with the worsi 
condition. But the later ginnings have fallen off, and the 
buli theory of a crop possibly early and certainly rushed to 
market has been pretty well verified. On December 11th 
the United States Department of Agriculture estimated the 
crop at 10,511,000 bales of 500 Ibs, and this increase ot 
350,000 bales over last year’s estimate seems to have taken 
the market by surprise. In three or four days prices de- 
clined about a penny—between November 20th and Decem- 


' ber 22nd middiing American fell from 12.59d to 10.09d -- 


though we may reasonably hope that the Government esti- 
mate will fall short of the crop. Messrs. Neill Brothers had 
estimated it at 13,150,000 bales, but they put the con- 
sumption at 14,750,000 bales, with the consequent reduction 
of the carry-over at the end of the season to 2,230,000 bales 


| instead of 3,830,000 bales the previous year; their mrore 


recent estimate of the crop, however, is 12,750,000 bales, 
this lesser figure being due to unfavourable reports from 
Texas and Alabama. There is still room for mach aryu- 
ment avout the matter, but it is clear enough that our 
supplies are precarious. 

The movement into sight of American cotton from 
August ist to December 22nd is, according to the New 
Orleans Cotton Exchange, as follows :- 


Last Year. This Year. 


Bales. Reles. 
Aggregate port receipts............ ~~ 3,992,000 .. 4,7 0000 
Aggregate net overland ... cnaiiai wadebacwahwaeee 559,000 7°5 000 
Avgregate Southern takings ... 1,65?,C00 2,095,001 
Nad at aweetes wameeaeue 939,,G00 8° 0 000 
NS ee ee 7,142 0 ®,- 00,000 


The history of recent Egyptian crops has been a falsifying 
of hopes, and we may begin to wonder when we shall see a 
yield of cantars again. The 1915-16 crop 
amounted to 4,726,518 cantars, as compared with 6,463,729 
cantars in the previous season, but Great Britaim’s takin, 
were 358,317 bales (about 7} bales to a cantar), which very 
nearly equalled the previous season’s total, the heavy fall!- 
ing off being in the takings of the various Continental! 
countries. ‘Lhe first reports of the 1916-17 crop were favour- 
able, but recent estimates have pointed to a small crop, 
though to something better than last season’s. Early in 
November the Government estimated the yield at 6,020,000 
cantars, but the December estimate of the Alexandria Pro- 
duce Association was 5,850,000 cantars, and some authori- 
ties believe that it will hardly exceed 5,500,000. There has 


7,000,000 
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| 


been, of course, a strong advance in prices, and though 
this has been partly due to the strength of American cotton, 
the Egyptian staple has done something on its own account 
too. The spot price of f.g.f. was 10.35d on January 3rd, 
but for the greater part of the year it remained somewhere | 
between 11d and 12d. At the end of August it began to| 
rise with American, but it was not until October that the | 
ise began which has taken Egyptian cotton out of all 
ordinary relation to American. The spot price reached | 
22.75d (a difference of over 10d from middling American) | 
on November 21st, since when there have been some wild | 
fluctuations and some of the advance has been lost. The 
receipts for this season up to December 23rd are estimated | 
as compared with 3,151,970 a year 
before, and the stock at 1,721,000 cantars against 1,737,000 


+ 
Al 


3,053,105 cCantars, 
cantars. 

The acreage for the East Indian crop of 1915-16 was only 
17,907,000, against 24,595,000 for the previous season, and 
the crop was The early 


‘ + ~ } 
forecasts for the se: 


3,820,000 bales, against 5,210,000. 


e acreage is larger than last season’s, 


th 
i 


rg though far short 
before; we have not the final figures. Our eves 
are turning to India now as a source of cotton supply, but 
for some time to come it may be difficult to distinguish be- 
nereases that are no more than variations under the 
onditions and those which may be attributed to definite 


efforts on the part of the Government. In Russia or 
Russian Turkestan it appears that there has been an in- 
crease of the acreage under cotton, and it is suggested that 
presently Russia may be quite independent of American 
cotton, though we are not at the end of mill development 
ther The rather mysterious but considerable China crop 
is said to have good prospects, and also those of Brazil 

1 Pert 

WOOL. 
The history of the past 12 months in the wool trade is 


the record of a steady, though not uninterrupted, rise in the 
value of wool, both merino and crossbred, and of measures 


4 


taken by the authorities to assure adequate su 


pplies, at first 
by means of embargoes, but finally by the assumption of 


1 over practically the whole trade. 


War Office placed large 


Quite early in the 


‘ 
vear the 


fresh contracts for cross- 


breds, which at once caused prices to harden. In the mean-| that the 


ison 1916-17 have been fairly good, and | 


time, however, while limited quantities of merino wool were 
allowed to European neutrals, no licences whatever could 
be obtained for America in London, while a month or two 
later, both in New Zealand and in Australia, all neutra] 
purchases, first of crossbred and then of merino, wer 
barred out altogether. There was witnessed in February » 
moment of almost inexplicable weakness and uncertainty. 
possibly due in part to ignorance of the large quantity alread) 
secured by America in the Australasian markets and thy 
fear that the elimination of American competition in futu; 
might result in a glut of wool at home and in an insufii- 
ciency of machinery to deal with it, more especially in vi: 


\ 


| of the large number of men taken over for active service, 


However, this period of doubt soon passed, and the very 
large additional orders placed by the Government in 
spring of the year started prices on the upward grade onc 
more. Generally speaking, the Government plan was 
secure first and foremost a sufficient supply of wool, bot! 
crossbred and merino, for our own Army requirements and 
those of our Allies (very large purchases being made for 
Russian account), and next to secure exports of merin 
both goods and raw wools (latterly even of certain sm 
quantities of crossbreds) to assist the payment of imports 
and to regulate the exchanges. Only after the satisfaction of 
these requirements could the ordinary home buyer for th 
civilian trade obtain consideration. 


Meanwhile it had become increasingly clear that 


Government were going to exercise a much more stringent 
control over the In April they fixed the prices of 
yarns, in June they purchased the home clip, with a 1 


trade. 
sultant easiness in the values of crossbred, and finally, at t! 
close of November, they took over first the New Z 
and then the Australian clips, including all wools sent home 
on pastoralists’ account, but excluding such wools as | 


already passed the hammer at the time the purchas : 


completed. The exact method of manipulating these hug: 


quantities has not so far been disclosed, but it is under: 


} 
‘ 
authorities desire to use as far as possible 
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existing mé achine ry for the sale “and distribution of wool, VALUES per Lb Cian. i 
, ed that a considerable quantit Cape. ———Australian Crossbred.——~ | 
gh it may be anticipat d 1 iti y Pt, Phillip, Adelaide, B. Ayres. Short Fine Fairly 1} 
f snes needed for Army re quirements will be forwarded | Good, Average. Average. Washing. (Super). Fine. Medium. Coarse. || 
ve eee | Dec, 1 l 1 } 
-o the controlled establishments. While, therefore, sae pl = oa os os - “4 ho | 
t ‘ x i co GOR cc ee oe +e 2 .. 2 .. D «ec 24 
sablic sales are likely to be held and supplies secured to | 1900 eo SS aa 134 - 15 .. 14.. Ug .. OF | 
public sale: ; fei. | 1908... 2. «18R t CS ee ie FO RE ae 
e bond-fide purchaser, the speculator is warned that there | i906 ": 284 .. 25h .. 224 — a A Te oe 7 1] 
peachcnge” . ‘ chases made in the sale room |197-- 27 .. 2 .. 2) .. 2 .. 2 .. 18h... ISR. 1 
- no room for him, and purchases € sale room | 1908: 26h ©) 23 <2 19m 1. Aum 1] ial. teh. 1p cle || 
be for current contracts or regular normal require- | 1909 .. 28) .. 254 .. 229 .. 2g .. 2 .. 21 .. 1% .. 134 j 
u Bows gAdene. 8 eS. Mes 2 os 2 on Ese Gs Dae Be Se oO 
. This is undoubtedly a reasonable and wise restric- | 19)) °° —  .. Mew Me vw Mae a... 7 
ee . generally welcomed by the trade. ies OF ns Se vs Sine Bs ews Bs B... BB 1} 
n, and it will be generally ; t ie a. & ... ee 2. eH 
\s regards values, merinos are now, on the average, fully | 1914... 264 .. 22 .. 20 .. 18 1. @ .. 2 1. Qe 6. ky |! 
> a hn meneeeai geen ie A a ee gy Meg 2 te A a. Se <, | 
sy per cent., crossbreds, on the average, 30 per cent. dearer | 1916 3. 65 1.57 48 |. «(39 ie a eee 
, December, 1915. | This table aici ites the laaibne advance in all classes of || 
fhe Australian clip showed a decrease of 340,000 bales, | wool. Merino combing now stands 22d, short Cape 13d, || 
wut, owing to great irregularity of shipments and to a con- | fine crossbreds 14d, medium and coarse 7d above the close of |} 
«derable quantity of wool of the old clip held back in Aus- | 1915 —the previously recorded highest for all these descrip- || 
oe “ Pt : 1: | tions. | 
tralia at the end of last year, the actual decrease in ship- . ; ; ; 
aa = ee sei a ney tin Value of Colonial Supply.—The following gives the yearly || 
ents is only 216,000 bales. As, however, Japan has taken : niet. ‘ “tha . - ani 
nts i total value during the last 13 years of the colonial supply, |} 
0 bales more than in the previous year, the Australian | ,° P aie &. , , “a. 
22,00 based upon a fairly trustworthy average value per bale :— 
imports into Europe and America show a decrease of 233,000 a : = 
ip re into Frropr ar WEP ’ » Qvracnw 
bales. Cape exports also show a decrease of 19,000 bales, Imports into Evrorr and America for the Season. 
so that the available supplies of colonial wool show a de- “a. wien 
crease Of 257,000 bales, but as 10,000 bales less were held Australasian, Cape. Colonial. per Bale. Value. 
: : aaa moan. 4 4 A. Year, sales. Bales. Bales. £ £ 
f.. 5 
from 1915 than in the previous year, and as, owing to 19¢4........ 1,371,000 .. 201,000 .. 1572000 .. 144 .. 22,794,000 “ 
the postponement of the December sales, some 42,000 bales 1905 Recs, 1,633,000 -- 209,000 .. 1,842,000 .. 153 .. 29,011,000 
wre thar as " ibe have been carried over into the ae 855, -- 290000 .. 2071000 .. 17 eo Sales 
ore than last December “tone oc ces ass 2,103,000 .. 287,000 .. 2,390,000 :. 16} .. 39,435,000 - 
Year, the actual shortage in the deliveries to the trade —_ 2,072,000 .. 276,000 .. 2,348,000 .. 134 .. 31,111,000 
nounts to 309,000 bales. The home trade has taken 1909.....+.. 2,296,000 .. 380,000 .. 2,676,000 .. 15 .. 40,140,000 
. ag OP ar ies cis 2,411,000 .. 377,000 .. 2,788,000 .. 164 .. 45,305,000 
539,000 bales less, the Continent 61,000 bales more, and I911........ 2,524,000 .. 376,000 .. 2,900,000 .. 15 .. 43,500,00C 
America 169,000 bales more. 1912 ROE 2,463,000 7 463,000 .. 2,926,000 .. 15 .. 43,890,000 
a gene _—" oe alies? . Dilbicbuxce 296, -» 484,000 .. 2,780,000 .. 16§ .. 4570, 
| , Australia the season has, from a pastoralist > point ol > Siete 2,332,000 .. 499,000 .. 2.831000 .. 17 .. 48,127,000 
w, been much more favourable than for some time past. 1915........ 2,157,000 .. 519,000 .. 2,676,000 .. 19 .. 50,844,000 
' . . Cc is 9 ‘¢ 97 55 473 
iF first six months of the year patchy rains were ex-| _ 1916...+..+. 1,919,000 .. 500,000 .. ie ane " 27 «. 65,515,000 
perienced in most parts of Victoria, New South Wales, and | The London average per bale was 48 higher than the pre- | 
Queensland, but since June the drought may be said to | vious year, whilst imports show a decrease of 257,000 bales. | 
ve broken everywhere, and prospects are most encourag- The total value ot the colonial supply thus ré aches the un- | 
ng. The lambing, too, proved much better than was at on precede nted figure of 65 millions. 
ne anticipated. Prices.—The following £1 ives the highest and lowest quo- |} 
We give below our usual statement of the value per Ib | tations during the last 30 years of some leading descriptions 
clean of a few representative descriptions from 1899 to | of wool, the mean points, and the value in pence per Ib, as |} 
nd during the last 11 years :— it stood on December 31st :— | 
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Highest Lowest 22 Value on Dee, 51 The total deliveries show a decrease of 309,000 bales val 
| Point. Point. 32 1912.19). 1914 19151916 | 2,377,000 bales, against 2,086,000 bales in the previous yex ' 
j + Phe sales in London of first-hand wools amounted to 684,00 Det 
Port Phillip, good greasy .......... 11916 20411895 74.19. 14 14/13! 20! Sch) yy ; BONS, tape rege ; , . 
hg “ys aa = Be igs goad . 7 . 133 r 24 254 22 34 a4 UES (625,01 "> bak s Australasian and 50,000 bale 8B aA pr pi ( 
1] Sydney average greasy .. MESES Ey 16 124 Ils) 94; 154 25 against 1,000,000 bales (1,005,000 Dales Australasian cre 
| Adelaide re rT sy j 214 52 logs 10 ‘4, 903 12a: 214 ‘ . . » &£ . ‘ S . 
+ | é average vreasy . seee ” 2i6 : . 4 “i - ES ) ¢ Ss al I , Mmaving a stn I 2,00 t ‘ 
: | New Zealand super greasy 30 = Te, 14,) 15a 14513 | 204 Su > on ob ile ( pe ) im 1915 ‘ nye k of 52,000 bal £3 
: | Austr isn. ssbred sup. grey. (fin , 31 190} 9 | 20, 15$ 144) 174) 224, 51 Lhe direct purchases Were 1,693,000 bales (1,256,000 bales m 
: Do Crossbred avge. greasy (med oo «SOR! os 4; 148: Lig 10;) 145) 184) 258 \ustralasian and 437,000 bales ( ape), against 1,620,000 is 7 
j | Do Crossbred avge grsy.icoarse)| , 24 «» 4g. 154,30 105) 134 17 4 2eg ee ; q . bal . : 
: |} Cape, Eastern, ex. sup. snow-white| ,, 45 1895 14 | 2 5 22 . 234) 2u 29, 45 (1,160,000 bales Australasian and 460,000 ales Cape) in 19 | fre 
: | Do average greasy (short fo» 29) a Jt - ef] ; il ! ~ he shares of the English, Continental, and American « } t 
| 5. Ayres. avge. greasy (36 yield ta ” g A4y 8: ; 4 , &S =i : - ee : gp Sate ‘act - | 
: | Peru, average .. 1. 20 1902 5}, 12k, 14j 11} 14 16} 20 | SuUIMption Were 55, I2, and oP PS Suet, SEN 72, Oo, a sl 
; | Donskoi, average white carding 13. 9Ol 53) Ye; 98 A. 104 1 13 | 20 per cent.—Schwarize, Buc hanan, and Co. rt 
| wast India. Pac Pathan Ww 15 1895 6 | 108 10°) 1s) 10 14; lo ah o4s eee =? 
4 iT hiedie iene ' 22 902 7} an 11g 12:) ie! 191 2 South American Wools.—The quantities submitted “ 
j 1 Laine ethers 2¢ 1901 43) 13e 114 124 44} 19 | 22 | auction during the twelve months included :—26,786 balc. (i 
bs | Alpaca, ay SU] tleece .. 1895 28 1886 11 ; 194 18 163! 18 | 19) 26 ‘ 7 oO, ale : ri. ‘ ° 
% Mohait . rkish fair average 2% 2 (1892 12 22 | 153 ty 15 16 | 26° Punta Arenas ’ 10,593 bales | alkland’ Islands ’ 2,004 bale . t 
; 0 * Nominal River Plate; 593 bales Buenos Ayres, and 316 bales Peru- te 
| Prices, both for merino and crossbred, have advanced with | vian. The corresponding figures for the previous se; 
p . 1 ¢ } . ~ bal > > bale > »s bales 2.158 hale . ] 
: | but few interruptions throughout the year. At the close} were 25,460 bales, 3,403 bales, 3,925 bales, 2,151 bales, ; ~. 
: merinos are fully 50 per cent., tine crossbreds 40 per cent., | 832 bales respectively. Fluctuations in value have follow lev 
; |} medium and coarse crossbreds about 30 per cent. higher | generally the same course as similar qualities of Austra- val 
| than in December last. lasian growth, and to-day’s level is about 25 per cent aust 
| Amongst other grades, Lincolns have risen 15 per cent., | higher than the parity of a year ago. 
| coloured w s (Bagdad, Bushires, &c.) 15 per cent., alpaca Woolled Sheepskins.—Seven series have been held in th 
| 35 per cent., and mohair fully 60 per cent. period under review, the quantities catalogued comprisi! 
| Distribution of Colonial Wool.—The following gives the 17,198 bales Australian, 3,160 bales New Zealand, a: 
i | total imports of colonial wool into Europe and America for 3,536 bales South American skins. In the previous tw: 
. | the season, and the shares taken by the English and foreign | months the respective totals were 38,625 bales, 11,457 b 
f (in thousands of bales) :— and 5,481 bales. During the earlier part of the season 1 
tendency of values was consistently in favour of sellers { 
2 | London Market. | Direct Purchases. | Total Cons’mpt’n | al] grades of skins, and at the June auctions a very 
Se io Bj "a gre “~~. range of values was reached. In July coarse crossbreds ar ' 
- tn ils it 3 wa oreigt = : “~~ : ° r : 4 , 
S#i2 415 ate cl2 .\S3 [C’nsu . £ all short-woolled descriptions were a little cheaper, and 
215 2/2 SsiFeiz aisc | = re. i 
S. Sle lhe aSISS2 2/25 —s - @ 2/2 = the September sales prices for all except the best parcels 
=Ssjie of Z Meme i~— Sic Scli_e ail = =e €@i2¢ . 1 - | . ! 
SS Ei5 Si a ls Sis LIS es ot a = €,)/28 =) of merino and crossbred receded 3d to 3d per Ib. To-d 
pele | t-Seee ib SRIO RIS FU Rez airs is — sik ae @ ° ‘a itl 
Seva sie “SI Sh etcceisast &) #1 Ss 2 2 =! values mark a substantial advance as compared with 
2 fi4 =! E 2 Zin 2] = in 1S Sin S| & = e& ibis s . . . 
g94\- 30} SSiS813 Sise |FER= = 3s 4 £= level of October, 1915, amounting in the case of merinos t 
=o {3 5) ® letiaQi2n we 1iwo lS Ee ~ So & . or . : , 
Ace 15 Elz °o lo iy Was ip fi “ & . some 40 per cent., and to fully 30 per cent. for crossbreds 
a i ~ -~ io 1 td i eo) : . 
je | ad A a p : Willams and Overbury. ' 
1907, 2,390)1,584 . | 456; 35 807| 401 | 363) 806 1571. 857:1372.149 2,378 a 
1908! 2,340/1,644{ 1,0u2 5.8! 477 1,005! 381 | 258) 7071446, 909.1548) 94) 2,351 JUTE, FLAX, AND HEMP. \ 
1909! 2,67611,6% 3 | 454 4.0) 874] 463 | 370; 9771810, 91711°88'179 2,684 a . : a ae 1] 
1910} 2,788)1,76 8 | 458 a 807| 550 | 407/1019 1976, 1008/1650! 125, 2,783 JUTE.—At the opening of 1916 jute stood at 4.27 
1911; 2,9001,:2 | 5431 365) 905} 5°35 | 276)1171 1990; 108: |17¢0) 52 2,898 | ., f - 1arks sth - lentiful k available 
' >1 I : | per ton for first marks, with a plentaful stock available a 
1912) 2,92b|1.759 | 52)! 387, &98| 534 | 351116720 € 1Os5!177e 1 1: 2.934 send gage yale soe whet meer 
1913) 2.78u'1,54¢ 15 | 469) 32 | 790; 574 | 268/113 197°|1043) 670) 54, 2,767. for shipment. The latter was, however, interfered os 
1914; 28 1/1,60.| 774 20 | 530 235) 75 | 438 | 592)1250 2060 96#)1689 169 2826 owing to scarcity of tonnage at Calcutta and cons q si 
1915) 2676)2,1 1) 1,086) 10 | 903, 163) 1,056 | 1,020 | 95) 505 1620! 1923) 212 5*1)2. 8 a a etl Pri weninantine ails 1 durin a 
1916; 2,1 {1,49} ‘7264 52, 627) 57) 684! 757! 13] 925.1643/13*4) 273'720. 2,377 | Advance In freight. rices gradually advanced Curing — 
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Head Office 66, CHEAPSIDE, LONDON, E.C | 
| Munaging Director , - NORMAN M. WALKER VENE | 


LIFE and PROPERTY 
TO INVESTORS IN WAR LOAN. ASSURANCE 


| 
} Have you borrowed from your COMPANY, LTD. 
| 











Bankers ? » J ; ; All classes of INSURANCE, 
Have you considered what MAR TRE. or. I DERT 
would happen in the event of 


PROPERTY INVESTMENT, 
your death before the advance WAR RISKS, 


etc., at very 
has been repaid? - - - 


favourable rates. 
Prospectus on application. 
Li a a ed 





An Annual Payment of £1 Ils. 64, at age 40 next 











birthday secures 
| payable in the event of Death within five years, with | Managing Director: J. FRANCIS, J.P., F.S.S. | 
| valuable opti.ns at any time during the five years. H d Off; 
i — ea $ 
Apply for PARTICULARS, Stating AGE NEXT BIRTHDAY. to NATIONAL HOUSE, NEWGATE STREET, LONDON. 





AGENTS required in all Districts. 


Special terms offered. 
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THI ECON (OMIST. 


frst three months, reaching 4:33 ios early in April. 
- trouble led to quietness in demand for raw mate- 


Feb. 17 


abour 


+ and checked the advancing tendency, and tle 
tded touching £29 at the middle of the year. 
Demand for a time continued on a restricted scale, but 

es gradually improved. The forecast figures led to in- 
i isiness in old crop on the spot at advancing rates 
yo ios being reached in September, fol! owed by £435 2 
month later, ie £36 in November. The scarcity of ton- 
naw and consequent unprecede ‘nted increase of rates of 
frei: oht cé iused shipme nt jute to be quoted at £ 42 108 per 


ton in December, while spot jute, of which only a moderat 
: remained unsold, commanded £41 per ton. ‘The 
-ien of Government in undertaking to supply spinners 
with ‘ute to the extent of their require nts to meet 
rnment demands for cloth and bags brought a new 
! unexpected influence on the trade, and to a large ex- 
ent removed the effect on prices of supply and demand in 
ordinary pre-war times. 

it rE YARNS.—Prices of jute varns were at a high 
level at the beginning of 1g16, with the prospect of an ad- 
vancing market, demand being good for immediate and 
also forward delivery. During the first two months the 
price of 8 Ib cops rose from 3s tod to 4s 6d per spyndle, 
back to 3s Sd at the end of May, 3s 5d at the end of 


ales 
Suppey 


lune, and 3s 3d at the end of July Demand improved 
thereafter with a slight advance in price till October, when 
fell to 38 1d, recovering in November to 3s 6d, and 
closing the vear at 3s 9d nominal without actual business. 
HEMP AND FLAX.—The difficulties in connection with 
ring adequate supplies of these fibres in 1915 much 
reased during the past year, as the route from Russia 

vid Scandinavia has practically been closed, and the only 


*) 14 4 
Di¢ Gu 
Cn howit 
1OT «tO 


tlet by the port of Archangel, open and ice-free 
six months of the year, nas been fearfully con- 
sted and restricted, with the result that supplies of hemp 

| flax have come forward in a most spasmedic manner, 
nd in nearly all very much pulled about and 
naged. Russia has, however, by a splendid effort, been 
to build a new railway of several hundred miles since 

ar began, from the Riga district to the open port of 

\ Paci Bees on the Arctic Ocean, which will give her 
ll the year round an outlet for her vast quantities of pro- 


cases 


duce, as well as an inlet for all the numerous manufac- 
red goods she requires. The high rate of freights and 


added to the 
both ends, 


insurance, 


increased dock and labour charges 
have sent up prices still further, until they 
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eg Se 


S15 
have reached a level which is undoubt: 
in these fibres throughout the country. 
both Bombay and Calcutta hemps, 
advanced in sympathy, so it is not to be wondered at that 
the volume of business done in these goods in the past year 
has not been up to an average either for home or export, 
although numerous inquiries have come in from neutral 
countries and our Allies for manufactured goods formerly 
supplied by enemy countiies. In hard fibres, Manila, New 
Zealand, &c., the same difficulties of procuring supplies of 


lly crippling trade 
And Indian fibres, 
as well as jute, have 








raw material have exercised a serious influence on the 
trade, brought about chiefly by the decreased shipping 
facilities and high freights. General trade in hemp and 
flax goods, both in rope, twine, and the weaving depart- 
ments, has been below an average in volume, but there 
has not been any diminution of work or employment. 

London Chamber of Commerce Jeurna!. 

The following figures show our imports of flax, hemp, 
and jute during the last three years : 
Quantity. Vahie. 
1914, 1915. 1916. 1914. 1915. | 1916. 
“Tons. | Tons. | Tons.} £ | £ £ 

Fiax— Dressed & Undressed “| ! 

From Russia 53,248! 51,999! €8,647) 2,023,53813,452,701| 5,852,128 
Holland . 4,145 5,71¢ 2,052! 318,317) 738, »342) 476.53 
Belgium 13,987 1,10 62 1,234,712) 150.561; 16,423 
Other countries 1,553 4.769) 3,686; | 87 036! 390,182} 408,528 

— |———_——_ 

, Total 72,943 63,583 74, 447 5,665,604, 4,732,186 6,753,616 

Tow OR CovDILLA k'y t _ = —— —--—- 
Russia .. 10921! 19,857/ “11,760) 401, 2291 1,160 552 "849,065 
Belgium 2,363) 66 1 54,536} 2,697 
Other countries 899 1,194 446; 28, 753) 50,282 17,939 

Total .. 14,183, 21,117 12,206 484,: 516! ‘me 867,005 

Hemp—Dressed and U1 i— - - - 

dwessed: From Russia 7,679 5,32] ~ 12,731 284, 310 260,368 2045 529 
Germany 4,041 - » Bye 
Italy . ; 15 258 25,001 9 554) 620, oeaht 1.25 9 701; 1,243 069 
Philippine Islands 53,206, 57,783 55,455 1,396,593}1,760,47 | | 2,588,060 
British East Indies 15,470, = 28,605 26,732; 320,*52 707,811) 889 034 
New Zealand 15,470) 14,512 14,982 395,551; 397,858! 566 730 
Other countries 7,994 8,654) 10123} 212,101} 275,303) 462,547 

Total 120,118), 139,856 LB 9518, 535 3,072! 4,661 S1sle 553,969 

Tow orn Copiurta: From— \— - = 
Russia 1,526} 1,456 172) 36 of 40,246) 10712 
New Zealand 3,374 1,759 2,614; 42,794) 20,613; 64,086 
Other countries 2,067 2,133} ands 54,362] 82115, 73,624 

Pesce S wc Mannix, Mibenores Mleasne 
Total 6, 67 - 5,688] 4,373; 1338353} 152 974) 148,422 
Pins o ae Be htroniits 

Ce ; 257,681 396,939 231,921'5,412, 50}8,683,201 7,559,557 

Total of coir fibre, flax,——— —_—— - 


hemp, and jute 45) (892 aes 468," 14 14047323119443410 21987569 








NORWICH UNION LIFE 
Insurance Society. 


GREAT in Age. It is a Centenarian in its own 


and, by its absorption of the Amic ible Society, 
OLDEST LIFE OFFICE IN THE 


right, 
the 
WORLD. 





GREAT Its New 


Business for many years past has been in excess 
of that o any other British Life Office not trans- 
acting Industrial business. 


in Volume of Business. Annual 





|S GREAT in Profit-Farning Capacity. The Quinquen. 


rial Valuation as at 30th June, 1916, on exactly the 
same strona 24%, Reserre basis as in 1911. disclosed 
a surus of £612,552, after the writing-off of 
£806,032 as the full measure of war shrinkage of 
inv st d funds and excess war mortality. The 
surplus distributed for the previous quinquennium 


was £627,504. 





GREAT in Reserve Strength. 


Strain, 


of War 
reserves were set aside on the basis of 
strictly net premium valuation at an assumed net 
interest earning rate of only 24%, in addition to 
which a further sum of £383,575 was reserved as 
a floating War Contingency Fund. 


After two years 





a 


GREATEST in the Fact that the Directors at this 


| 

- _, 

war juncture maintained reserves on an even more 
| severe basis than the exceptionally strong standard 


of 1911. 





Writ: for Prospectus and Valuation Report to the Secretary, 


NORWICH UNION LIFE OFFICE, NORWICH, 
or to any Branch Office of the Society. 














WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


Established over 75 years. Incorporated 1914. 





Accumulated Funds exceed - £2,800,000 
Claims Paid exceed - £8,500,000 





ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 





Under the latest Tables an 
Annual Bonus of £3 per cent. is guaranteed. 











New and attractive Prospectuses hove been compiled and may be 
obtained with Forms of Proposal from Principal Office, and from 
the Society's Agents throughout the country. 
HUNT, 


ARTHUR L. General Manager. 





PRINCIPAL OFFICE: 


London Branch: 20-23, 


BIRMINGHAM. 
HOLBORN, E.C. 
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HIDES AND LEATHER. 





per cent., but there is an increase of 10 per cent. over 4] cpr he 
vear 1914. It is necessary, in judging the importance 9; | tively 


~ *. . . ni 1] f 
these figures, to take into consideration that there is also » ul 
















































rt of the hide big reduction in the imports of foreign sole leather as : 
I ( z Was s it “the future of | against 1015, and even a slight decline as Against the yea; _— 
mn ' bie tn fares ++| 1914. Increased imports of raw hides are therefore ne. 
, nt ~ thy } 1 OSSID i ( é Ss - - . ‘ . I 
. ty sarv, otherwise we shall have to impurt leather still m 
; > » > in 4 “i\ : . ° 
Phis state ; : " largely from: America. 
< e fores cor aeidpaee | EATHER.—In the previous report, it was pointed o 
S { ed s - vould stand at suc that great variation in prices had been caused, from uae 
. * *“* . . . . a 4 . a 
, ' \\ i excentty n of native hides (prices ol to time, DV the many iorces at work. Durine IQI<= the ! 
i! i \ ‘\ } I ’ > prs l 
which were fixe? by Government) the trade in imported | ports of leather had increased so prodigiously that 
hides ven lv out t st month has continued its usual] | More than made up for the di ficié ney in the home prod 
, ti co ; j tik n. This le d to lows Tr price Ss ruling t wards the . $ 
ours ence from the authorities. er- ar , 
' : ' ast . é months of 1915 for many descriptions of leather; some 
S ts have been delaved and foreign only 10 per cent., others fell fully 40 per cent. This 
siness ‘ scarcity of freigl affected leather for civilian purposes specially. The f 
< red by such prices, however, was overdone. When the ar open | 
e business to be done. The | market was very strong for all leather suitable 
, m . ‘ ul | I Vilitary purposes 5 soi lk ather, especi illy OT thick s 
COS ~ t l é Or Wi - © 098 - 
' , stance, was in short supplv. For civilian leather, hows 
é LIS ] mw as Ve ° s , : a * ~ 
ns , , he de ind is very restricted. Tanners, for the first 
= ’ | P 1). “ q ‘ 
s ss om S s been ail since the war started, accumulated some stocks, for wi 
‘ ] | 1 tim ( lower pri es h | to b accepted before they \ ere cleared 
: d are standing to-day at a’ Reugh dressing spiits were particularly difficult of s 
( lated. much less realised, in the! want of ¢ iers to work them up. Basils also wer 
‘ é Miscel] wWwous } les l ve dv: i | sale ible except i very low tale nibs By March, } 
: rm owing to the unprecedented consumption of leather 
» 6 ‘ OVE s rulin t es e time > : °.8 ‘ - 
, _ ici sedate rally, and the large quantities of leather that were bk 
“ Vi s > { Ar rican hide S e So ie per « ontrinuallyv shipped to our Allies (France and R S<in ecr 
\ rit s played an ac é rt in advancing | allv), and even to neutral countries, there was a bette: 
e en < increas 1 her exports, and her large | mand for all leether, civilian as weil as militarv, 
ré ts, have 1 1 verv large buve inimum 5 per cent. advance was made on all descript 
; ’ ‘ee ? net CE ee a ee ols * tm, the ries 
: i different count s of origin Phe import- | the excey ton Of bellies, which, owing to the ex ré 
ae ee a , , rge supply, declined a further 10 per cent. Stocks } 
.f + sr19Ta sanlic WAS : ; — ¢ - ane rect 1, . 2 ° . . : 
ane 2 _ been (‘OF greater mterest tO! this time, however, were kept in comparatively smal 
th: he question of prices. High @s prices are, it is iss, and the low prices to which bellies fell induced ! : 
ifficult to se ow any reaction can take place while the | to operate in them. During the early months of t! 
war continues The enre © of hat they will con- | -\ustralian leather was peculiarly difficult to sell 
1 +3 So ind that, with the reduced <hipping ton- ice 5 because it Ww 1S barred fi a military ork. he, 
- , - at of obtaining an adequate | ently: during th first four or five months of this 
sedge : ae branded Australian leather and all classes of Aust: 
< } < * ? one TY) wit< Of | ‘ > . . . . 
ps —— ' ' — F MNCES bellies were very low in price, and met with a slov 
Kr > , - logeat j ] ; + th 1 + . + ’ 
AUrINs e year show a cons Ss against the |) About the middie of the vear the embargo on the us 
| au Vv imported in 1915, the 1 ction amounting to 28 ustralian leather being removed, an advance cof 20 per cent a 
| 
ton C O U N I : | 
| 
FIRE OFFICE LIMITED. | is 
| ‘ASS > | 
LIFE; ASSURANCE Co., Ltd. HEAD OFFICE . 50, Regent Street, W., 
| 
| 
, 
Chief Office: { 
67. DALE STREET, LIVERPOOL. 
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y Manua sont = 
Established 1864 i a, —<» 
An indispensable Work of Reference to everyone interested i 
in the movements of Stocks and Shares. CITY BRANCH ‘ 4, Lombard Street. 
= —— | 
THE INV ESTOR 5 MONTHLY MANUAL Is published at the beginning of ‘ | 
saan ment (quacmlyon theta’, on lis by far the most complete period- Fire—Loss of Profits following Fire—Personal | 
al rec in existence of the dealings throughout the United Kingdon i i ion— || 
ae grote pte to the oan aint pot a a ene ger Les ne | Accident and Disease--Workmen’s Compensation 
' Shares, &c MANUAL gives particulars of three thousand securities, Domestic Servants—Third Party and Drivers Risks i | 
sate Coe ir val tions aS the month and during the year. the divi —Motor Car and Lift—Burglary and Theft—Plate 
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Annual Subscription, 14s 9d, post free. | Hl 
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| ” Branches in all important centres throughout the 
| Offices: J : 
| Offices: 3 ARUNDEL STREET, STRAND, LONDON, W..C | United Kingdom. 
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won effected, as undoubtedly it had been ruling vela- 
was Sé ? - a ‘ 
te low compared with other leather. The Government 


1) she time were making strenuous efforts to keep prices 
yee +) of raw material and leather, but as a large in- 
‘n the manufacture of leather in the United States 

; taking place, and the prices there were ruling highe r 

' England, the market for most descriptions of 
1, - in the United Kingdom was most irregular and 
is. The Government was also r gulating profits of 

- and distributors, and stringent orders regarding 
hese points were issued. . This had the intended effect with 
| toa large proportion of leather, but iitde or no effect 
ect of the remainder. From June onwards a very 
demand set in for all descriptions. Bellies advanced 
eont. from the lowest, and basils almost doubled 
. from January prices. ‘The feature all through 
is been the Government contro] of prices ; conse. 
he prices did not vary very much for many sorts 
In November and December me descriptions 
er were released for free sale, such as bends up to 

} 





nd shoulders of medium substance. All stox 

_ in first hands being very small, prices jumped 

immediately 15 to 20 per cent. Stocks at the end of 
e in verv small compass. 

VING.—The position of the tanning trade during 

verv difficult one, on account of all leathe: 

lilitarvy requirements being taken over by thé 


Supplies of hides of all classes (except native 


vhich are under Government contro!) have been 
mpeted for by neutral countries, 7s well as by our 

s, and at the end of 1916 prices had advanced to limits 
nheard of. At the same time Government has 


es for leather suitable for military requirements, 

ise in the British boot or tor supplies for our 

\s in all trades, the freight question has had a 

iuence on the cost of tanning matertals, which have 

nd still are on an unprecedented basis. The West of 

i has always been regarded as the source of heavy 

er, and, in spite of the shortage of labour and difficul- 

«urine materials, tanners in the West of England 

sen to the occasion and supplied leather in increasing 

ity, and, what is more satisfactory, have been able to 

iin their usual high standard of qualitv.__London 
ror Commerce Journal. 
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The following is a statement of imports, exports, and re- 
exports of hides and leather during the Jast three years: 
Jeecere. _ Sane. ; Value. 
1914. 1915. 19] 1914 1915. 1916. 
Hides, raw, and pieces there-| Cwts ,| Cwis Cwts £ £ £ 
of—Dry— | 
POOR MOMMA i occncnecacnas 21,097' .. “- 76,659 
British South Africa...... 91,731 89,783 78,034 441,901 
British India ............| 76,859) 140,905) 132,377, 337,558 
“Straits Settlements ...... 41,533 58,512 66,923 149,265 
Other countries ...... ..-| 397,738 432,278) 316,356 1,909,423 2 
ee weeee.| 629,358 721,978) 593,690 2,914,74€ 3 
SL, ee | 31,297 14,164 5,693 144,701 
Wet—From Russia ....... 16,930 — o« 46 90 
any : 38,404 57 
37,907 ie 
tee ; 42.638. 93,616 
Italy + : _..| 99,675 89,304 
Argentine Re I and 
Urug y 
A ra & 





Total . 753,287 1,062,926 7€4,636)2,93 





t Leathe r, total 15659726, 15273076 




















ENE rs. ; sinemnacesaanset oe Boao si _ 
Leather, tanned, 
dressed j 
Unwrought ..... ; 222,673! 135,208 204,005'2,844,712/2,104,086)3,221,663 
: a Se : 
Boots and shoes D Dz. Prs. Dz. Prs } i 
To France 123,40¢; 1 O 101,811} 894,826) 955,931} 659,042 
British South Africa 546,279} 286,802! 403,652/1,060,037} 905,610/1,332,616 
British East Indie 164,34 78,374 93, 434,485| 243,557; 362,159 
Australia .... 25) 1} 175,184) 132,943} 389,402} 251.951; 198,92 
New Zealand .. 103,128 96,265! 104,065! 297,359} 282,407} 310,527 
Brit. West India Islands, 
including Bah: al 
British Gui 37 ,4€ 22.7 17,48 48,188 42,635 
Other countries 400,714; 268,933) 485,338)1 792,018'3,485,627 
Tota! .. = aes 1,432 1,063,384 |} +246 3,477,562 |6,391,565 
Gloves, dozen pairs 196,273) 148 O; 152,394 310,428) 246,884) 268,825 
Cwt Cwts Cwts $ 4 £ 
Machinery belting. of leathe 38,964 19,628 23,907; 572,972} 379,815} 527,684 
Other sorts unenumerated. ' } 556,776; 444,367) 634,262 
Saddlery and harness .. 420,126, 623,002} 242,271 
lotal of leather and - ——'- 
manufacture oe } +,685,0 +,894,705 
Rr-Exports - -——- | —— - —— 
eae ' 197,075' 240,414' 180.489) 980,003'1,3 11,120,942 





* Including Federated Malay States. 
+ Under the designation of “ Leather” are comprised the following articles, 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 


| or dressed as leather; Sheep skins, tanned or dressed as leather. 
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CHEMICALS. 


NITRATE OF SODA.—Mr Thomson Aikman, junior, of 
London, writes:—With the great European war still 
rus ging, trade on normal lines is out of the question, and it 
is extremely difficult to revie w the situation in the present 
disjointed state of affairs. The past harvest was unsatis- | 
factory generally throug shor it E urope, owing to the wet and 
cold weather prevailing when crops should have been ripen- 
ing, and the wheat harvest was also considerably under ex- 
pectations in other parts of the world. F reights have ruled 
very high, and with the enormous losses of tonnage during 
the past year, the position of shipping is 
serious. 

NITRATE OF SODA.- 
&c., cannot be compilk 
the position for the 
to show same :-— 


The usual figures of deliveries, 
i, but the following is a summary of 
past seven years as far as it is possible 


1914 1915. 1916. 
Tons. Tons Tons. 
Exrerts te Europe and Egypt.......... 1,218,000 1,059,000 1,605,000 
E:xports to United States, &c..........6 600,000 953,000 1,296 000 
Deliveries in Europe and k ae : : ; 
Deliveries in United States, &c. (on basis 
of shipn rents two months previous) . 600,000§ 869 000 1,225,000 


Visible supply for Ku: ope and Egypt at 
Dec. 51 . : i $ 


Visible supply, for U.S.A. ,&e. (on basis 


f two months’ shipments) at Dec. 69,000 127,000 .. 187,000 
Pre duction in Chil), January-June . -.++ 1,455,000 575.000 1,460 000 
Production in Chili, Ju y-lecember 967,000 1,153,000 1,902,000° 
Average spot price in Kurope per cwt, 
cost and freight terms................ : H : 
Stocks in Chili at Dec. 31, estimated at 1,086,000 796,000 .. 734,000 


* The production in December is taken as 235,000 tons. 
| This figure allows for no oficina consumption or ‘* merma"™ 
cial stocktaking at June WO, 1916. 

i f'yrures not available owing to the European War. 

§ After allowing for vessels lost on the voyage. 

, including Russia (Archangel and Viadivostok). 


since the last 
of 


The floating quantity for Europe (including Russia) and 
ikeypt at December 31st is, however, estimated at about 


470,000 tons, of which about 63,000 tons are 
ing in German vessels held up in neut: 


aia 


still left remain- 
al ports, 

‘The market has been a difficult one to judge at any period 
of the year, and will almost certainly remain so during the 
war, but the outstanding feature has been the fact that ship 
ments have equalled and even slightly exceeded production, 





— Es 


in spite of the difficulty of securing tonnage. The total 
production for the 12 months has about 63,200,000 


2 been 
Guintals, against 38,200,000 quintals last year, and 


undoubtedly 


TORY & REVIEW OF 


1916. 


HIS (Feb. 17. 











52,500,000 quintals in 1914, of which 
| quintals were produced January-June, ‘ 
quintals July-December, 1916, against 12,700,000 and 
25,500,000 quintals in 1915, and 32,100,000 and 21,400,000 
quintals respectively in 1914. Shipments during the past 
| Year to all parts have been about 64,000 »000 quintals, agair 
44.000,000 quintals in 1915 and 40,100,000 quintals in 1914. 
Both the production and shipment figures for 1916 const; 
tute a record for the nitrate trade. 
under present circumstances to 
sumption, although there appears to be no doubt that it has 
‘been large, but it would be very unwise to 
shipments mean consumption, as there 
i'sent of ascertaining to what extent 
accumulated either in Europe or the United States. 
cording to the production lists, 116 chicinas out of a total of 
172 were producing in January last, but these fell to 108 in 
September and October out of a total of 173. One new 


about 


and 


32,200,¢ 


31,000 » 


It is quite impossibie 
ascertain the actual con. 


assume that 
are no means at pr 
stocks are be 


oficina opened in February, but only worked slighth 

two months, and another of the older oficinas, which | 
not worked for nearly 1o years, reopened with a new 
maquina in June. Since the month of August some of the 


German oficinas have closed down, 
lieved to be working oficinas equal to about 50 per cent 
of their productive capacity (about 9,000,000 quint: = al 
ally), ian it is even reported that one of their oficin: 
ducing about 130,000 quintals monthly, which clos¢ di 
tember, is to reopen in January. ‘The cost of production is 
understood to have gone up considerably, due to higher 
prices for practically every commodity and the rise in Chili 
exchang 

The v ‘al ie at date last year for spring delivery we s about 
138 7id per ewt cast and freight, against to-day’s price of 
about 16s 10!d. The cargo market, however, has seven ch- 
out the vear been entirely a nominal one, owing to the fact 
that verv few have been put together, unless alré 
hands of dealers 
at about 
ten:ber, 


but there are still be- 


in Se » 


‘ady in the 
The few transactions reported took place 

13s 4}d in April, 14s 73d in May, 15s 3d in Sep- 
and 15s 6d November, while a refined quality « 


sold in August at 15s 3d, and again about the end of Octo- 
ber at about 16s. The premium for refined has ruled at 


from about 4}d to 6d to 3d, closing at the latter fic 

The value of nitrate, f.o.b. Chili ordinary quality, at the 
beginning of January, was about 7s per quintal, and fell 
to about 6s Sid early in March, which proved to be the 


ire. 








Mr. Hartley Withers Books 


cn Financial Subjects. 





Stocks and Shares. 


4th Impression. 7s. 64. net. 

Morning Post.—“ It is‘a good book, it is sure et i 

laymen who read it will only follow Mr. Withers’ a 
«bucket-shop’ will be closed till further notice.” 


. 
Money Changing: 
3rd Edition. 3s. 
The Financial News in 
makes the topic 
technicality. 


ts public, and if the 
avice more than one 


An Introduction to 
Foreign Exchange. 

6d. net. 

a three-column review says —t Mr. Withers 


interesting in spite of its obvious and irrepressible 
Occasionally he renders it really amusing.”’ 


The Meaning of Money. 


15th Impression. 3s. 6d. net. 
Financial News.—‘* There can be nodoubt that Mr. Withers’ 
will supersede all other introductions to monetary science 


will find itasafe and indispensable guide through the 
Money Market."’ 


Poverty and Waste. © 3s. 64. net. 


Financial Times.—** The book views its subject from the advantageous 
position of an impartial observer, the respective cases for capital and 
jabour, rich and poor, and producer and consumer being brought to the 
reader's attention in a convincingly logical manner."’ 


War and Lombard Street. 


3rd Edition. 3s. 6d. net. 


Times.—** Carried out with the same happy touch of literary 
simplicity and wit combined with an expert knowledge of his subject 
which has given distinction and popular value to his preceding books. 
Nothing could be clearer or more enlightening for the general reader.”’ 


International Finance. © 3s. 6a. net. 


Morning Post.—‘* We heartily commend a timely work dealt with in 
popular and simple style, which, however, in no way detracts from its 
value as a standard financial work.” 


book 
.. readers 
mazes of the 


Prospectus of Mr. Withers’ Works on application. 





LONDON: 


SMITH, ELDER & CO., 15 Waterloo Place, S.W. 

















The Wonderful Natural Resources of 


QUEBEC 


offer unique opportunities for the 
prof.table investment of British capital. 


Abundant Water 
given away to new companies establishing bona 
industries, 


power is available and is almost 
Several municipalities are offering fr 
sites, exemption from taxation, and electric powe! 

very low rates to manufacturers. THE MINING 
INDUSTRY provides the raw material of many 
British Industries, products including Molybdenite, 
leldspar, Magnesia, Graphite, Copper, lron 
Sand and Asbestos. The Steel trade is booming. 
Hardware, Enamelware and Woodware offer excellent 
opportunities. New Paper and Pulp Mills are 
urgently required. AGRICULTURAL PRODUCTS 


fron Ore, 





include Wheat, Oats, Potatoes, and other Field 
Crops. Dairy and other products include Butter and 
Cheese, Apples and other Fruit, Tobacco, Live 


Stock, &e. 


QUEBEC 


(CANADA). 





For further particulars apply to— 


THE AGENT-GENERAL FOR QUEBEC, 
36, KINGSWAY, LONDON, W.C. 
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| 
> . ia dltesed. saline al a : : : ‘ ll : 
lowest point touched. For this year’s delivery sales took | general advance in values, which has continued to a mode- 


; ‘n January and February at 6s 1od to 7s id to 6s told, | rate extent during the current month, markets latterly being 
aCe 18 . fen a eee en. ell . i ened ec “a . . wen eee. - 
‘2 March and April 6s 83d to 7s 34d, May 7s 33d to 7s 54d, | firm, although quiet, as is not unusual in the closing weeks 
nae . . —_ 1 _- 1 ; no , | f i . . P « ‘ 
-s 3id to 7s 63d to 7s 13d, July (> igd to 7s 544, of the year. A curtailment of supplies, both home and 
‘. =5 3d to 7s 93d, September 7s 103d to 8s 8d, Octo- 





| August 7 ‘ | foreign, seems probable, through difficulties and dan- || 
ber Ss 6d to 9s 1d, November gs 1d to gs 2$d, and December | gers of transit, and further diversion of labour and material | 
las 2id to gs 44d. Forward sales over the whole of 1917| to war purposes. Amongst manufacturers there is uncer- || 
| vere made in January-February at 7s old to 7s 13d and | tainty as to supplies of raw materials, and amongst con- || 
| rqi8 7s o}d, in May over 1917 at 7s 43d, in June 7s 43d, in| sumers there is difficulty in gauging requirements; thus, | 
| August large sales at 7s 5d to 7s 6d for ordinary and | although there has been more business lately, it has in 1 
las S!d to 7s od for refined, in October, July-December, 1917, | general not been heavy or for delivery far ahead. Sulphate |! 
ordinary sold at 7s 93d, and in October-December over ali | of copper commenced the year at £45, advancing steadily 


qi at about 7s 1o}d to gs, and 1918 at 7s 103d to 8s 14d. | to £52 10s in April, and falling to Ls in July, since when 
| Refined quality over 1917 sold in November at 8s 7d, and} there has been a strong advance to present figure of 
| « rar in October-December at 7s 94 to 8s 44d. The | £65 10s, through scarcity of acid and a great increase in || 
premium on refined has varied between 4}d to 8d to 13d, value of the metal: exports d iring the 11 completed months | i 
| closing at about iid for near to 3d per quintal for forward | of this year are 35,425 tons, value £1,530,809, against 62,549 
| delivery. Closing value of ordinary quality is about 9s 4)d | tons, value £1,537,950 in the corresponding period of 191s. 
wer quintal for near, 8s 10}d to gs for delivery over 1917, | Green copperas has advanced strongly during the year, and || 
and &s to 8s 184d over 1918. Freights have fluctuated be- | much difficulty has been caused by the railway companies 
tween about II5s and 140s per ton for sailing vessels, and | refusing to provide wagons for ‘the convevance of this 
120s and 1sos per ton for steamers, with closing quotations | material in bulk; the production is greatly reduced, and 
hout 140s and 140s per ton respectively. The majority of | seems likely to be more so, through shortage of acid. Grey 
l coiling vessel fixtures are understood to have been made at | acetate of lime, commencing at £32 in January, advanced 
bout 130s per ton, basis United Kingdom, and steamers at | to 4°55 in May, when it came under control; price has since 
about 140s per ton. Up to 200s was paid for nitrate at | fallen very considerably, and is at present steady; brown 
Vladivostok, and 21§s per ton to Archangel. acetate of lime also has varied, but only to a comparatively 
SULPHATE OF AMMONIA.—the price at the begin- neoderate extent. Acetate of soda advanced from {so to 
ning of the vear was about £17 15s per ton, and to-day it) £80, declined to present value of £75, > ¢ 
‘s about £18 ss. Highest and iowest prices during the Lead salts were strong during the first four or five months, 
year have been about £18 15s and £16 tos respectively. | then declining until recently, when thev have taken a turn 
The market has naturally been disorganised by war condi- | upwards; English white 
ons. 


and is now quiet. 





acetate advanced from £69 to 
¢.105, and later lost ground considerably in competition with 


Messrs Sir S. W. Royse and Co., Limited, of Manchester, | American make, but has become active during the last 








rite:—The vear 1916 opened with firm prices and a good! month or two with the considerable fa'l in acetic acid; | 
l-round demand, which continued with a steady increase in ritrate of lead advanced from £63 to £80, and has since 
es during the first three or four months. During | fallen steadily to present value of about £ 1: litharge and 
March-April the first signs of slackening became percep- | red lead advanced from £237 15s in Jan lary to £44 ‘15s in | 
t} the heavy transfers of men for military requirements | April, declining to £540 zs in August, and are ne 7" firm at \ 
n effect. Then came expectations (although soon | £743 10s, with makers very full of orders. Carbonate of | 
spelled) of an end to the War in the late summer or early i otash OO-92 per cent. O™ ned the vear at “tr , advan ing 
mn, and with a general desire to reduce stocks the | to £170 in May; during the late summer considerable quan- 


decline in demand and in values became more pronounced. | 
Thie , 








; . tities were brought forward from Archangel and price fell 

mtinued until October, when a change set in; during | to £1 1s in October, but has since advanced to £125, with 

November there was an improvement in demand. and a] a fair business doing latterly. Caustic petash has been very 
f —_ 
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Société Anonyme. _| BROMPTON ROAD, LONDON, S.W. | 

(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) | 
Capi < | 
men Frs. 30,000,000 selaaaeniieaiees } 
e - Sir A. J. ?} -EWTON, Barr., 1 EDGAR COHEN, Esq. | 
serves Frs. 2,023,000 >adult a Pon HARVEY. SAMUEL Esq. ||| 
HEAD OFFICE: Brussels, Rue des Colonies, 66. | | HERBERT BENNETT, Ese. | Masor H. K. NEWTON, M.P. | 
Branches at ROTTERDAM CAIRO ALEXANDRIA Str RICHARD BURBIDGE, Bart., Manacine DikEcTOorR, it 
SHANGHAI, TIENTSIN, PEKIN. mn R. WOODMAN BURBIDGE | ALLAN HEPWORTH, | 

LONDON OFFICE: 2 Bishops¢ te. EC GENERAL MANAGER. | CHIEF ACCOUNTANT. 

. , ate. oP 7 — if 

, J. SNOWDEN, Bank MAnacer. if 

ae COMMITTEE : Messrs. J. S. Haskell, A. F. Buxton, G. 9 : wi 7 | 
— Milne. Sie Wm. Garstin, G.C.M.G., Paron E. van Eetvelce, {| 
mile Franequi, Chevalier de Wouters d’Oplinter and Chevalier E. | i} 


Carton de Wiart. 


AGENTS AND CORRESPONDENTS IN ALL } BANKING DEPARTMENT. | 
PARTS OF THE WORLD. 
CURRENT ACCOUNTS. 


}| Undertak 4 . ‘ Current Accounts are opened for Shareholders and Customers or 
AKES 3 : . = ; 
0 " all kinds of Banking Business. Friends introduced by them. Interest, which i+ paid annually in the first 
pening of Interest-bearing Accounts week in January, is allowed at the rate of 24% per annum (free of Income 
Encash Y 3 Tax) provided the minimum monthly balance is not under £20. Nocom- 
4 som 7 I de J 
O ' . -y of Clean and Documentary Drafts. mission charged for keeping accounts, but the opening lodgment must 
pening of Cash and Documentary Credits not be less than £20 nor the minimum balance less than £10, 


Orders executed in all Stocks. | 


8 of Credit i iati 
Coup ) ’ Collection and Negotiation of Money is received on D posit in sums of not less t —— 
° ons, n Bonds, &e. | £300, subject to seven days’ notice of withdrawal. Amounts over £300 are 
cial attention given to By change a ] T f received on special terms to be arranged. 
Business with all Countries. 


DEPOSIT ACCOUNTS. 


Spe 


Interest (free of Income Taz) is allowed from date of deposit to date 
upon which withdrawal notice expires, and is paid half-yearly, viz., 50th 
June and 3lst December. 





mation, terms, &c., on application to the 
Manager, 


2, BISHOPSGATE, E.C. 







The Directors reserve to themselves the power to return Deposits or 
| change the rate of Interest upon giving one month’s notice, 
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scarce throughout the vear, and values merely nominal. | 


Montreal potashes have had a moderate sale, rising from | creased quantities for home agriculture and for special 


150 in January to £200 in May, and now steady at about | 
Z%-160. Ammonia salts advanced strongly in January: Car- | 
bonate from 44d to 6d per Ib, now 03d; muriate from | 
£27 to £34 and salammoniac from 455 to £70, both re- 


maining steady throughout the year. White powdered | 


ic | ; niv: imnar nieces 
arsenic has been in continuously light supply; imports have 
been restricted through high rates of freights and other | 
reasons, and pric has increast d SI adily from 429 to £42, 
with a firm market at present. 


Borax has been advanced 
28 in April and to £33 in June 
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| 278,520 tons, value £,3,733,550, and 235,883 tons, value | 1] 


rin va 
‘Feb. 17. | 
. . rs | 
advanced to 4,19; special arrangements made to supply in- \ 
pur | 
‘ . . . t sae? i 
poses leave smaller quantities available for export, and | 
licences to ship are now less freely granted; exports durin 


iy | 
the 11 completed months of 1915 and 1916 are respectively || i] 
Aile ji 


| } 
£35945, 559. 


HEA! Y ALKALIES.—Bleaching powder commenced at || 1] ens . 
£.14, and with reduced quantities available owing to special fanaa 
requirements, has advanced to present value of abo it J - sin 
and is very firm. Caustic soda has been in good cd mane Closing 
throughout, supplies from the United States helping o 
|sumers, and is about £93 per ton dearer. Ammonia alk 

advanced from 4,3 5s in January to £18 tos in June, a; 

1as since declined to L115, with moderate business 1 \ 
passing at about this figure. Chlorate of potash has ranged —_ 
between 1s 5d and 2s 6d per Ib, and is latterly fir: a eo 
Chlorate of soda has fallen steadily from 1s 5d to about rid, 

a liberal supply from a new source abroad act ark 
largely for this. During the 11 completed months 

year, as compared with the corresponding period of : 

the exports of bleaching materials show a decrease of 14,8 lin H 
tons, or £28,655, and the exports of soda compounds a ¢ vhils 
crease in weight of 84,141 tons, but an increase in value of he D 
£, 304,206. iI 

Of chemicals, drugs, dyes, and colours, the exports ——— 
January ist to November 30th were in 1914 £.18,034,00 
1915 420,369,225, and in 1916 £25,646,772; and the i 
luring same period were in 1914 £.10,932,727, in to15 
£17,403,335, and in 1916 £.27,145,899. 


from £525 in January to 4% , 
since when it has | ) Sleadcy. Ph« ph ite of soda has 
varied between 4.24 and 4,30, and is present steady at 
about £29. Yel prussiate of potash, in short supply, 
advanced fron 5 7a t 4s 6d, and then declined to present | 
value of 1s id Yellow prussiate of soda advanced from 
1s 11d to 2s 7d, and is now steady at about 1s 1d. Tartaric 
acid advanced too rapidly from 2s 5d in January to 3s 9d to 
May, 1 has since fallen to 2s 6d; cream of tartar rose 
fré £180 to £ nd is now firm at about the former 
figure -b th articles od demand for early deliverv, 
nd supplies shor Bichromate of potash has ranged from 
1s gd to rs rod. Bicl nate of soda has been from 81d to 
is 4d, 1 larve sales have been made over the next three 
Ve C 1 b 
1R PRODL ¢ S Benzoles 4O per cent. and go pet 
cent. have remained unchanged throughout the vear at 
is sd and 11}d respectively; the production has greatly in- 
creased and has been fully required. Solvent naphtha varied 
but little d iring the first three months, but has since fallen 
3d per gallon ‘and is steady. The production of creosote 
has largely increased, and during the first six months the 


price fell from 23d to 2d per gallon, but there has since been 
a largely increased demand for fuel purposes, and price has 
advanced to 23d per gallon. Crude 


lowered slightly in January, and 


we s ; 
carbolic acid was 


since remained 


has 


un- 
changed; crystal carbolic has gone through the year without 
alteration; liquid carbolic advanced 3d per gallon in the first 
six months, and has since fallen sd per gallon to present 
firm value of 2s sd. Pitch has fl ted between 12s 6d 


LLI¢ 
and 20s, and is at present easy at about 14 
home demand has been fairly steady, but 


ut export trade has 
been slow and difficult. Sulphate of ammonia fell from 


£18 2s 6d in January to £17 2s 6d in May, and has sinc 


6d per ton; the 





















Heap OFrrice, Miran 


Telegraphic Address for West-End Agency 







| demand has been slow and prices lower. 





BANCA COMMERCIALE ITALIANA 


West End Agency & London Office of the Italian State Railways 12 WATERLOO PLACE, REGENT ST., S.W. 


v: “ITALOFER.”’ 


CORRESPONDENTS TO THE ITALIAN TREASURY. 


Agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 
PARIS, BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, CURITYBA, Etc. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


SPECIAL FACILITIES AFFORDED FOR ANGLO-ITALIAN TRADE. 


Ouinine.—The 


iet, but there 


dem: irhout the vear has b 
little more doing lately 


from 2s 3d up to 2s 11d per ounc: 


nd thre 
has been a 
sales on the spot 
quiet and rather lower, spot value 2s 6d per ounce. 


Cardamoms.—The supplies have been moderate, b 


Beeswax.—-Has been in fair supp!v, and with a | 
demand throughout the vear prices have gradually I 
closing spot value Abyssinian and Zanzibar #.8 §s to / 


and Madagascar 


Campbhor. 


£8 =s. 
Prices are rather dearer for both Chi 
1¢ Japanese monopoly. Refined has been scarce 

ivher. Spot values: Tablets 3s 2d, 
Essential Oils. —Aniseed 
3s 6d c.i.f. January-March shipment. 


t} 

I and slabs 43s pet 

Has been rather dearer. S 

Cassia has bee: 
| 


Branches 
in all the principal Commercial centres in Italy. 





Capital (fully paid) - - 
Reserve - - -« «- -« 


£6,240,000 
2,351,000. 
Deposits & Current Accounts, 46,650,000. 


London Office: 1, OLD BROAD ST., E.C. 


Manager: ENRICO CONSOLO. 





Sub-Managers: 
G. COSTA, R. B. HANDLEY, G. ZUCCOLI. 





Telegraphic Address : “ ITALIANA.” Telephone : 3940 City. 
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— ee OS, 


Telephone : 


5694 Re gent (2 lines) 
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‘ ; ~ , _ - g) oi . os arc 
— Closing sellers S50 to 85 per cent. 4s 1}d c.i.f. | closing at 12.01c; quinine, on the other hand, fell from 
January-March shipment. Japanese peppermint has re-| about 4s in January to 2s 3d in October, 


A and on Decem- 
aed very steady. Sellers 4s 14d. c.i.f. 


ber 31st the speculative brands were worth 2s 7d to 2s 8d. 
Venthol Crystals.—In fair demand and dearer. Sellers to [-he consumption of quinine has naturally remained abnor- 


. 14s. Cif. mally heavy, but the supplies of the raw material from Java 

chellac.—The market has been active throughout the [@ve been on a corresponding scale, Java cinchona being 

* wtth prices advancing from 80s up to 135s in August, | OM of the very few large articles which have remained 
ce relapsed sharply to 115s, and then recovered again. | U2atlected by the general scarcity of freight. 

sing value TN 142s.—S. Figgis and Co. Our estimate of the Bandoeng takings of quinine in ‘he 

‘the Roard of Trade returns show the following results : bark for 1915 (70,coo kilos) was too low, the actual figure 

, having been 102,044 kilos. The works have been further 

. extended and their absorption of bark during 1916 can cer 

Imports. Exports. sorpuion Of rk duri § 1910 Cal 





| tainly not have been less than in the previous year. Whilst 


1914. 1915. 1916. | 1914. 1915 1916. Bandoeng has yiel 55 per cent. to its shareholders, the 

en Ny a HO £ a a. = . oe ¢ Amsterdam works have paid a dividend of 50 per cent. 
wand eolOUrS .-... ++ /12,064,430/19,329,020 28,663,449: 19,508,061122,068,563 27,676,241 | (against 16 per cent. in 1914). German manufacture and 
exports must necessarily remain restricted, and the Java 

Bark and Quinine.—It is no new phenomenon in con-, and Dutch factories continue to secure the great bulk of 
with these two articles that a rise in one should | the quinine business and consequently to absorb unprece- 

e simultaneously with a decline in the other: Bark | dented quantities of the raw material. According to the 
Holland never rose above 6.20c. per unit in iyt5, | Bandoeng forecast, even higher profits are assured for 1916 


ist quinine mounted to 6s per ounce in London. In 1916, | than were realised in the previous business year; a 


Dutch unit for bark reached 14.18c in May, the year | favourable outlook for the shareholder The outpu 


. 
re 


S enoicers, 
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DIRECTORS : 
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Head Office - - 5 THREADNEEDLE STREET, LONDON, E.C. 


Telegraphic Address—‘‘ CIMIDHO, STOCK, LONDON."’ Telephone 2481 LONDON WALL. 


Foreign Branch Office) 
Shipping Depacteea, - 8 FINCH LANE, LONDON, E.C. 





Subscribed Capital - £22,947,804 
Paid-up ” - 4,780,792 
Reserve Fund - . 4,000,000 





Deposit and Current Accounts (31st Dec., 1916) £174,620,724 
Cash in Hand and at Bank of England -~ - 47,973,686 
Money at Call and at Short Notice - -~ - 8,844,377 
Bills of Exchange - - - - - - 23,556,817 
Investments : ‘ . . ; ‘ : . 37,190,295 
Advances, ete. - . : ; ‘ ' ‘ . 63,868,856 





OVER 1,000 OFFICES IN ENGLAND AND WALES. 
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uinine in England and Americ 


remained about the 
me as before. 
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OILS AND OILSEEDS. 





. 43 1} i lifficulties have All the various works in the Scottish tminera] oj! 
| Although export restrictions and shipping difficulties have ‘ ‘ nate , : se i} sourc 
PS eit | , _ ' xtent, second hands have have been working as fully as possible to keep the ou se 
mmpere yuSsINess » some extent, Secor head ds = ' >. a mk 
pen ore a : i ecure a share of the trade in at the maximum, in spite of the number of works pee 
|} nevertheress Deen abe to secure a Siar A a8 “a eRe c ce the 1 is oratifvin: | V 
4 | competition with makers, as is evidenced by the further re- available b: ing less than normal. It is Sratilying to | \) Bort 
lid ay af tl ‘I jon quinine stock to 1,226,120 ounces. that where it is possible and advisable women are | 1 
uction ) ne 2oOnGoON QuITMMNe sat uh poe te we - ~ ° oS . b 
= a Rage or er. hee on the London market, being employed in various duties, but there are only lin te 
|| The anticipation of further rushes on the London market, 5 » i . : ; sa 
i : a experienced in 1915, has not hitherto been opportunities open to them in this trade. Before revie, ; 
such as were experienced in 1915, has not hither = “ sees, - ; 
| er : ee he increased production in Ho’. the market position for the year it will be as well to re: 
| realised, owing principally to the increased production in Ho - ; , _ os er : the | 
hy rnd | va ' But, despite this increase, there are occa- to one ol the clauses in the North British Railway B hens 
_ ee eed oie nntome that the help of the second- (which was promot 1 in Parliament in the spring) ie 
sionailv more s\ > t aires ¥ oe . : 2 . : cr : | 
|| hand et is require fill the extraordinary demand | clause being to terminate the _Broxburn Oil Com 
{| ee eal oneral advance in prices is well within agreement made in 1886 granting to the Broxburn © : 
the 1 ss All Governments have been |) Company certain rat Ss so long as the Broxb irn © 
i} the | i rs in London; the market fluctuations are | Works exist. 3 his clause was the result of the judg: es 
Pewee Bark stocks in Holland and given by the Railwav and Canal Commissioners ir i 
| Lo fr Arrivals bark in London have been case brought before them by the Anglo-American Oil ¢ i: 
lec , Boliv ind India having pany. A very interesting fight took place before the C. : 
; ¢ \ 2 > an A né ng -_ Acta > Sage 
pas ex Some parcels of verv rich Indi mittee of the House of Commons, who insisted upor 2 
i« ~ : SOiit peat 4 > ya ; al au : “ ” * - whet! 
bark test to the improvements in cultivation achieved railway company paving compensation to the Brox! 
ip K ~ \ Llit i I > & ail eAL dA) «ik i : c+ tage i - i 1 ; : 
zr s ( . barks were of the usual descrip- Companv. This compensation was finally Cecided mut L. 
as fom reels of flat bark. Java drug- to be £50,000. This was opposed by the other oil « 
‘ . . ‘ . - >: 
sts S rowd supolv. the Calisava quills have panies both in the Lower House and when the Bill rea 
lis “ <  guinine n ucture. The Indi the Upper House containing the new clause on the gr : 
Government { ies have maintained their production of of ‘* undue preference ’’; they did not succeed in their con- 
q 1e, but their reserves of the alkaloid have probably tention The Bill became law, and the oil companies 7 
ninished, and fair quantities have reached India from probably require to pay largely increased rates of carr 
I ing the year. No auctions of quinine have The railway companies interested should benefit no: 
I+ Amsterdam from the Scotch companies’ traffic, but also the imp has 





i 


We append our usual figures :— 


The markets have firm throuzhout the vy: 


been very 


Hal!-kilos. The one difficulty has been to supply the demand for e\ 
Java shipments according to cabled figures 1918 wore ne of the various products from still coke to candles 
: * : 1916.. 17,153,000 sulphate of ammonia. Wages have been further advar 


‘ a! 
and ai 


so the cost of all materials used in the mining 


> the Unitep Kincpomw expected that 1 pig 





manufacturing processes; still it is 
1914 1915 1916 resuits of the vear'’s working, even under the diffi 
: — — siete : before named, will prove satisfactory, but it would be as 

Fictions said "20 "6 well to keep in mind that some of the companies, but 1 
Java .. 2,524 4,132 1,349 all, have become controlled establishments under d 
African .. 133 211 $4] i emer Sickel SaaS Une 
c alleave. Q35 4.219 Ministrv of Munitions. ; ed 

: PRICE FLUCTUATIONS.—The price of naphtha || bes 

j Tota 5,881 6,688 10,341 wah . 


motor spirit has gradually risen to the present level of 2s 
y | -- Widenmann, Broicher and Co. per gall exclusive of duty. The Petrol Licence Co: 
i. i 
| 
| 


i1i0n, 
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o pilaoae 
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ee Come re were 


ep 
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89 Branches in Manchester District and the adjoining Counties of Lancashire and Cheshire. | } 


General Banking business conducted in Manch 
| Comprehensive arrangements exist for the tra 









ester and Liverpool and the districts tributary thereto. 
nmsaction of Foreign Business. Ali kinds of Foreign Money 
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oe was instituted in July last, and the Scotch production reasons being approximate; but in anv case the submarin 
under their distribution regulations. This home | warfare does not seem to have troubled the importers of oil 
-ce of suppiy has been of great service as far us| very much, to judge from the following figures :— 
ricte in Scotlafid are concerned, and we hear of sup- 191: 1916 
rists in - : ; 915 916 
being sent very lar aficld to meet emergencies. Gallons. Gallons 
neo and Mexico between them supplicd about half the satoh Indias ....02.+-%. teteceees ; peo wees 73,0,0 0 
i an * ae AY ok ; eae MONON oxsckens oe eaeeereoecrvosecoe 7,000, ‘ 43,0.0,000 
norted spirit, the other half coming from the United Ry MADR iscieccaksestasawsenes 34. ,0.0,v00 338,000, 00 
tes of America. Other countries ..... Jeravwasccecnc - 10,000,000 2,000 ,0L0 


rhe Daylight Saving Bill has caused a great reduction in 
asumption of burning oil, and while no doubt a 


aa 2h vevees 459,000,000 .... 


456 ,000 000 


ke to the public, the tank carts of the various com- The barometer of the mineral oil trade of the world is 
. still keep on the road, and the increased cost of dis- | USY4hv consider d to be the price of crude oil pipe line certi- 
- sy must have been verv great. It seems extraordi- licates quoted daily in New York. Last year at this time 
hat no arrangement, even temporary, has beeh come | on ee $2.10 per barrel of 40 (American) gallons; 
- various companies to reduce the number of tank | ! ee It tS 92-75, or an advance of 20 per cent. The price 

ts in less remunerative districts, and ‘orm some pool- | !% JWY, 1915, Was $1.35.—Glasgow Herald. 
rangement, at least for the period of the war. SEED CRUSHING AND OILS.—The crushing and ex- 
| and gas oils continue in heavy demand, and prices | tracting trade ef the port was fairly well maintained, in 
: it of in times of peace are paid to obtain supplies | spite of the I nd the many st ~ppages caused 
eken these oils must be used. by war conditions. It imports of rapes ed were more 


icating oils, as compared with 1915, bave more than | [han \ 
led in price, and to-day’s price for forward delivery is I mb; 
in firmer and upwards. The use of lubricating oil is Me oth 
1 +] ; 4 Fey ae ' - vf | Showed 

stant all the vear, and the ever-increasing number of | S!ewed 
1° . ° rnele 
vehicles of all classes means an_ ever-widening kert , 

diffict 


kernels 
the Hu 


direct, 


‘araftin wax has at last felt the rise tin market values 

experienced by other petroleum products. Export 

s been freely maintained, our Allies taking the bulk of 

ty exported. The paraffin wax market is ruled 

rge imports of this article, and it is interesting to 

these imports come from, and they show a de 
bout 20,000 tons as compared with 1915. 


r the 


i\ CO. N-SeeGd and linseed VW 


ty of obtaining tonnage to Hull. 


rail. C 


suble those of the previous year. The 


— . : 
er hand, sova beans ans Egyotia 
i! -EVpti 

, 
' 
I 


Was not up to expectations, largel 


n 


import 


import of 


is also higher, but, on 


cotton-seed 


of 


price of 


7 
NADY 
paim 


ely owing to the 


The 


in Liverpool was generally from 15s to £1 less than 


l nr: +t fF thic ; + 
I price. In spite of this, 42,000 tons arrived in Hul 
and a considerable quantity came via Liverpool by 


, 


if 
i 


f¢ Ir months ended November zoth, es compared 
the corresponding period of 1915, were as follows :— 


value of sulphate of ammonia has remained 1915. 
, 1 alain te: ° ¢ Linseed....... vac eehaear wes veess QYS 938,234 
, due to the difficulties of licences for export and Rapeseed .. ee é §6,652 
special arrangements made (most patriotically) to supply co lt tee ecceeeeereens 1» 129,905 
ot, a . SIND 6 ons wrensthss<csonnen: tons 234,445 
quantities for home purposes on terms jullv discussed Soya beans hee iia ro 
: Rabe 7 i : : Ms bows ceeseenne owe _ 18,42 
the authorities. The Scotch oil makers now produce Palm kernels A Re ; a 


The ex 
owing 


nest quality it is possible to make—viz., high test, free- 
rom free acid, dryness, and other points, being care- 
studied in view of the necessity of exporting only the 


¢ f rt | Ieenini . nC 3 F } 
port of oils diminished considerabiv du 
to the prohibition on export to neutr: 


y 
During the past few months there were hard 


’ 


+ "rT ial ‘yt + - 1 - ° 
astor-see] and many otner « l-producing nuts and 


seeds were crushed in considerable quantities. 


The imports 


A 


1916 
- 1,089,813 
205,205 
1°9,499 
179,000 
63,955 


“ 


with 











: = . I V anv exports 
est material for its purpose that can be made. om ah hes oo ss . as 
at all. The figures for the vear up to November 30th, com- 
FOREIGN PETROLEUM PRODUCTS.—We append} pared with the corresponding period of 1915, being as 
sual details under this heading, the tigures for obvious | under : 
= ene 
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FRENCH AUXILIARY :— 


A a ee at BORDEAUX, BIARRITZ, HAVRE and NICE. 


| LLOYDS BANK (FRANCE) LIMITED, 3, Place de l’Opéra, PARIS, 
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- 1915 . 1916 7. | 
Tone. Tons. In April a new clause was added to the association contract || 
{ Linseed..... aepeee $5teee 600 beneeakeunec enue 486 cece 615 prot ecting sfllers of ** futures 93 from unco pack a i} ML. 
| SEnnrE TP eeieternaneneneesersesnnerenesstsee® ya ee ae damages in the event of the d struct ion of turpent by {I ly ( 
I “| a . -ebaunsbtbeee sees aeeees « >. e608 - . . 3 . 7 it oo 
i . Sipe . - ached. aircraft or fire, at a wharf at which the V mis rht be he ling | | ee 
i) With regard to prices, unheard-of records were reached. | k, against such sales, at the time of the disaster. ‘| ae 
i| Linseed oil, hhc h was 48s « yd at its pre-war record, was as > . | whit 
|| high as 50s per cwt, while cotton ¢ il reached a like figure. Lowest and Hicuest Prices for Each Montu in Lonxpoy, | 1] cor 
|| These prices were largely contributed to by the high cost of 6 Hl cut 
|| seed and the very abnormal freights which had to be paid 1915 isi¢ 6. 191 cot 
to carry it. Good progress was made upon the new mill a » wis adisd sdisa : h 
| which is being et i by the Britich Oil and Cake Mills, January .... 31 3 323,32 le 33 0/35 9 38 9 48 9 ex] 
1 . : : = . eae — ianen ] . i + February Tee. 32 6°31 9 32 44) 38 «OO 43 0 % 5 i \ 
| .umiute d, lor the pul se of crushing pall Kermeis an Ol March ...... 27 O 3 4) 32 +O 32 6'3% 6 43 0/46 3 
1} nuts.—London Chamber of Commerce Journal. POE easvess 2% 3 26 31M 32 35'5 3 ST TH 4 6 S 
| ET’ siessnes 28 44 296 310) 339 33 6 370/41 : 
| JTURPENTINE.—Messrs Jas. Watt and Son wri ME acaseees 276 46028 45 32 6 8054 5 33 G39 0 38 ’ 
lon ’ the full tid r great rise. due | S0ly ---+.--- 27 44 28 3.33 Gh «34 44:34 0 40 6) 38 ¢ 4 
Phe year 1916 opened on the full tide of a great rise, due | Quo gy i701": 7s MAS 6 B69 HONS S : 
» unduly low prices revalent during June-October of | sep.ember .. 29 6 3% 6:29 6 4460 3s 9 35101142 0 43 4 
| — - Han f at ceronthe jminishe s ie Th} -tce October 29 9 31108 J 3 32 «6 3 41 3/42 9 } I 
{| 1915, in the face of greatly diminish d supplies. This rise ates Tia ba 29 7.313 % 01339 «449144 3 43 
was pushed to extremes; early in January 57s 3d Was | pecember 319 326333 6314 9 54 0) 48 & 3 
uched, although it was then known that the 1916 crop in | — ; : : : ; ~ 
the United S ; would be considerably larger than that oi The average price of American turpentine in London was 
yI5, t Spanish coi tition on the British markets | @s under: 
Vas vt n, and that our home trade was poor. Prices 1910 1911 1912 1913 1916. 1915. 
; ‘ 1 ; 1 . } s a 6 ¢ ~ Ss a ? BS ¢ 
1 London declined, and gradually dwindled to 38s od 0S ce OE ss ee OO BS 
n ter in the vear, however, othe ymnsiderations a‘ : ave 
J _ 4 es he , ; mi op apne , ROSIN \ new record has been established (7.e., since th \< 
twel 1 the foregoing :—{ and la » supply not 
1 ; - 1 ane ees _ \merican War of Secession); during the month of D: ' 
the somewhat poor demand of her own immediat 2 mg , : 
; “ite “aie . : "eH ber 25s 6d was paid for strained rosin, ex wharf, Lor 
but the requirements of the East Coast of the United | 5.7. “> 8 . ; 
This is due to high freights and the demand for . 
Kinedom, and a! f Rotterdam and Amsterd Owing > ~ 
INIDNLGOM), an aiso OF NROLCOrGamM and Amsterdam. Winks , ’ cc. : a a ee ; P 
, , . , 1 . . tions: also to efficient control bv a powertul group « \r 
ee the war these ports have received hardly anv direct im- ? : eo - 8 
ey J ore , ¢an factors and exporters, with substantial financial | 
Hi rts from America ee 1916. (2) Ocean freights and!. OO I gs yiliti ik oleaties 
hy : a ; ¢ ree fee ; “ater ing, who, grasping the possibilities of the situatior 
var risk insurance rose to abnormal limits, and they ars fiting thereby 
: wee “or r o. ° . — 4 mt ting wTreDdDyv. 
still rising. (3) Mercantile prosperity in the United States! ion a ae “ned . Pr 
: | caused increased domestic demand and speculative holding Averagy — hls ag ed PMCS COS. ST Pet ve 
t here. (4) The exp rom Frank » the United Kingdom | ¢Wt—50; kilos, ex wharf, London. 1908 
as a negligible quantity all the vear But, in the autumn, 1911. 1912 1913 1914. i915 1916. 
: ; : . 1 . , Percwt. Per cwt Percwt. Perewt. Perewt. Pere 
| France appeared as an importing ountry, buving several ae “tes tas = 2 a ae ~~ 
thousand barrels from Spain. In spite of the Customs January 15 9 7 . 10 5 10 r . it - 2S 
Rites: ladies emeetes, Mas ein eiiey so Relies aie REM February .. 17 3 169 .. 1510 ee ; 2 ly 
lutv, brane WV: s abl to |] iy a t er pri lor Spanis March ig 9 69. 14 99 .. 11 3%... 21 4 
turpentine than Britain could afford. This made a great April ae 2 a: ; 9 64 es .. 2 
| impressi ndon, where the large supply Sn oat ol May.. 17 3 ce. Bow Daw ew BO s 
|impression in Londo é e large sup of Spanisl . a: 
| impression in London, where the large euppry ser noe ae es .. Oe st a Be ee OS 
iad for a i moe tink been the skeleton at the American Juls .. 1446 15 103 .. 10  —7 aw 9 3h. 12 2 2] 0 
i feast. (5) The attention of manv specul itors was attracted August .... 14 T7& 16 5 tt i : a ‘ + 94 ‘ = , 
| we . ° September. . ‘ §& 5 2 he a > F 2 Mi | 
| to turpentine. At 158 it seemed to be at a low price com- ere a ae . + at 4 a = 2 3 114 216 «| 
|pared with those of other cognate articles which had November 15 4 Bs. @BR.. 8S 18 34 1 9 
if | are atly advanced since the war. \ large business in ne nber.. 16 14 C2: oF 9 4 21 6 +5 
* 1) ‘* futures ’? ensued, and it still continues to be very activ the year.. 16 4 16 € Ce. . Be. OO in| praens 
1 1} 
1] y 
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} TIMBER. 


Messrs. Foy, Morgan, and Co., 11 Bishopsgate, London, 
r ( report that the statistics of the import during the 
li past vear reflect both the restriction and the waste by 
‘|ichich commerce is inevitably afflicted under the disturbing 
aions of war. It will be seen that the volume of the 
nal es has shrunk enormously, being the smallest on re- 





cord, while the cost has exceeded by several millions even’ 


that of the bumper year 1913. The trade has now had the 
experience derivable from three seasons of war, and it has 
he recognised that the sense of satisfaction hitherto 
bly prevalent must now be mitigated by the con- 
that it will be well-nigh impossible to sustain 
of the supplies at a level consistent with the 
prices if these are to be kept devoid of a dangerous 
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were practically doubled, followed by three months which 
nearly brought rates back to the starting point and since 
middle August up again in an irresistible fashion towards the 
maximum rates current in the spring. In consequence of 
the dock congestion, a large proportion of the imports re- 
mained for a long time unavailable. 


As regards the sources of supply, it will be seen that the |} 
contributions of the different exporting countries are in |} 
about the same proportions as in the previous year. Sweden |} 
and Norway are, however, the only countries which show 





absolutely an increase in quantity when compared with the 
average of the previous five years, while Russian exports have 
decreased from the pre-war figure of half our total require- 
ments to that of one-fifth. The prospects of Canadian trade 
are, on the contrary, encouraging, the proportion of imports 








q | : - now exceeding 20 per cent. of the total, whereas prior 
In the first place, on has shown that | to the war it barely reached 15 per cent. The relative pro- 
dis are requisite in an increasing degree to the portions derived over a series of years from the different 
prosecution ol the war, and - the se cond place, that exporting countries are stated in the following table, which 
culties in arranging the supply are becoming cumula-  ghows the encroachment of Scandinavian and Canadian 
During 1916 the shortage approaches 630,000 standards, soods since the war at the expense of the Russian :— 
approximately represents a loss of one-third of the : 
supply in normal times, while it appears that the es ey rn oy 
: cost has been inflated by no less than 140 per cent. — ee ee i} 
\s the cargoes imported by the Government in requisitioned ie % % * % 
rs are not included in the Board of Trade returns. Seen 25 27 *: 3 . sc 
ne of these supplies is merely a matter of guess- nd U.S A +: 26 25 22 25 0 27 
but it is generally understood that the quantity has a: ee ; I} 
large, much greater than in the previous vear, Lh distribution Of the imports among the various ports of || 
from Russia and Canada. The following table Unit Kingdom nas again been cderermim d more by | 
incresee te the average inuport cost per stan. | S*OCUSe 08 the part oF sipowners than by the needs of the [] 
¢ the last nine vears eren S res is ‘ shme of stock. | 
£s d F The tendenev since he war commenced has been for the 
8 $16 6/1913 ........ ...ecee 1 9 3, Small ports to be ignored, partly in consequence of the | 
ee: ; 9 0 : a sess evans Se -. : diffic ulty of freight ge, and partly oy ing to the force of 
voninay pM MUU nciecs ay ssinyascabanenns WOON attraction exerted by the big markets, so that the London || 
D accevnnsanenenens ee Se market continues cons O sO than its normal | 
In the aggregate, after making allowance for the diminished | share of the avail supplies 1 \ large redu a 
ies during 1916, the nation has paid about 10 million have also been re | successi\ | ig e last three | 
sterling more than for a similar quantity in 1915, and 164 | years at the small s along I Coast through- | 
more than in 1914. This additional burden of cost it the S h-West <« | On the er hand, it 
s mainly attributable to the enormous increase in freights. will be ind th: he la s of t Mers ind | 
Unlike the previous year, when freights moved in one direc- e Clyde | , like I I eX need littke comparative | 
continually upwards, the market has had to. s! ige during | nd in s e cases even 
to violent fluctuations, four months wherein freights ‘ ( id the | 
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| spite of the greater difliculties against which merchants have 


i] 


| 


tuated seriously at times; the exchange played unexpected 
| pranks, thereby falsifying estimates as to cost, while the 
unusual conditions of charter imposed by shipowners intro- 
| duced the constant threat of demurrage. (The difficulties 
with Sweden were finally surmounted in a way advantageous 
to the English importers.) The abnormal condition of 
trade is seen in its results; profit and loss have been re- 


| 


i 


lees, which always attract tonnage, continue t 
a e ° , ha ' 
plies in normal proportion to the import. Phe Hi 


| 
during 1915. The returns from the Irish ports are also un- | 
favourable, again showing a disproportionate deficit, follow- | 
' 
| 


ing 
| normal supplies. ; 
| The result of the past year’s trading has proved to be 


‘ 
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t 
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oO 


2 THE ECONOMIST. 


: . } | — Late } ] , 
ihe Bristol Channel have fallen somewhat beiow t 
ig . .-. > oles . 
this year, in consequence, perhaps, of the tact that these 


ts were somewhat exceptional in securing an excess 


had 


a reduction in the previous year also of 1o per cent. in 
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O get sup- | 


unber and | 





dD i t 
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: : : meerness ace cargoes 
leven in the previous vear—and this has been achieved in cml a oi 1 onl and July. 
mand had reasserted itself, most of the chartered car 
had found destinations, freights and insurances were 
and what had been a weak summer market soon devel 
There was, thereafter, no check 
to the progress of values, and the year ends with light 

e« feeling of confidence in the outlook, 
a prospect of good winter trade at the highest values vet 


to contend. Market prices, as well as freights, fluc- 





strength in the autumn. 
stocks, a growin: 


touched. 
} 


COMMERCIAL HISTORY & REVIEW OF 1916, 


sayment on arrival in home ports and not before. 
sutset Swedish shippers set their faces against ag 


Tex 


| 

: : ~ 
he average buvers’ conditions, which had worked well during | 
se | and the deadlock continued until May, when, with a . 
siderable amount of chartering already effected, on se] 
account, a fact which became well known as cif, 
began to be general, shippers abandoned their attitude and 
business proceeded briskly on the basis of the ig15 con- 
tracts. It soon became evident that some pressure w 

be necessary to dispose of the first open water fleet, 


. co ee : * eT wary hesitation in the inquiry coinciding with 
| highly successful—probably more so than was the case | temporar) 1 > 


ii 


ot 


caused an uneasy feeling 


By August th 


hio 


ai 


Business has been greatly hampered by a gradu 


is 
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na 


. b | - - art? oe > ++ | ° . 
spectively on a larger scale, and the customary trade with | juction in the supply of labour, and the wood trade is one 
“A . . { | a 4 a. . ‘ . i 
irrow Margins has disappeared. lof those in which anv substitution for the strongest Class of 
Che outstanding facts are the preponderance of the element re eng gee physical impossibility. The verv high range ef 
f freight in determining the cost and the ultimate de- values of wood during the whole season has happily dis. 
idence of the market on the continuance of Government | couraged speculation to any extent, and with the exception 
' | Mi as sisi . ° as 
oreers . . | of some verv sharp movements in the rates of freight 
Messrs Churchill and Sim give the imports of wood into | the White Sea during the summer, occasioned by catises 
“= — ° ° ° | i i > < Ab S's, . 
United Kingdom in the following years: | due to militarv exigencies, the progress of values has been 
| eradually upward, and buyers and shippers alike have bene- 
1913. 1914. 1915. 1916. fted by the course which events have taken. 
S 4 . RNS I lc timber at 
Celonial deals, battens, & Loads 961539 847,392 1,126,522; 801,29" | The following table shows comparative stock of gg 
lonial timber and hardwoods.... ,, 39,656 57,051 31,176 19,966 | the public docks in London at the close of the follo 4 
Foreign deals, battens, and boards * 5,674,598 3,993,186 3,698,062) 3,121,644) *’ ee 
Foreign timber and hardwoods —— 4,590.66: 3,091,537 2,459.56 | 2,2.3,884 | vears : 
( nial and foreign staves ” 182,131 93,439 110,765 82.01 , 
} a¢ 
' ’ . . a : 912. 913. 1914. | 1915. 
Total in load 1J,19%,58° 8,022,665 7,426,086) 6,229,697 | : ; ; 
£ £ 
Value ; : 50.878,619 22,692,061 30,780,687' 39.030, '26 — Pieces 1,701,000, 2,199,000) 1,160,000} 1,106,000 1,282.00 
. , a ; ‘le,........... vw» | 2,2'9,000, 1,785,000) 1,037,000) 1,712,000 2,201,000 
the year which has just closed will be looked back UPON aS | poards : » 11,303,000 12,637,000 11,871,000) 12, 24,000 14,512,000 
a period of great prosperity to the timber trade in general. | Pir timber oan 436 ett 10311 3] 
‘ ; ’ : ; : Pas le Bine 44¢ 9 i : 
With the exc puon of a few weer ks in the summe r, when Pitch pi t nber 6.49 17,58) 12.94 4,44] 33 
oo “ = c : ; itch pine timbe : - ‘3 r di - 
Swedish shippers abandoned their strict attitude towards | Oregon pine timber, &. 2” 5,742 594 11,40 — 
import which had 1 tnoned ¢} “ ‘ : f | Wainscot logs Pieces 890 6% 1,5+0 ; 
© importers, Which had postponed the great proportion of a —s Mill »g 48. 12 f 
buying usually arranged between January and April |°™ CoLonta , ‘ 
until afte : iter, tnere \ ' hecic to the o 12] | Pinedeals and battens ..Pie EC8,000 575,000 453,00! 34°00 0 
nts alter open water, tnere was no checis to the gradu] Pine de ls and batten * ee - ee Asoo Hy - 
ardening Of values, as it became increasingly a parent | crene $3,000 883,000, 688,000) 1,182,00 Mw 
it by no possibility was there any prospect of the sur | etimber. . Load ; 
A eh; . ’ , . 4 ag = pply ly , oy mine timber ; 94 1,025 22° lf 130 
ng anything but scarcely suflicient for the wants of con. | Yellow pine timber a 
mer th) re | ; Cee Be : ae Oak timber S 2 REO 559 4.0 410 
mers nm tnis side in the ear I1g16. The season uncer | O k planks, &c.(American 135 3,86 O79 " 
. 1 1.° 5 1 ° e | : : f < bt ed 
review has been chiefly remarkable for the very high leve] | Teak 4,802 6,09° wt j 40 
. deliv } j : An ee 1- ; . Ironbark and greenheart . 169 707 827) a8 
delivered values, d again principally to the extraordi. | Elm es 4323 1,730 2,008 1 . 
tac tannac | ‘ RE ee. se 25 : . 
rates of tonnage, but also to the greatly enhanced free | Ash R BA 202 1,368 
r To rT — a & ee . > | Bireh timber ate . - y 246 
— t tia I . . cia d | . se ODL AlN d by ~ uppers, especi- itsab planbe sede 9 5,355 6,557 4,399 2,06 ao 
y trom Sweden. The latter, as the main factors in the | staves Mille 48 be 525 = : 
Od sUDT ” " the continus } 1 nce . ee - | 
upply, in th inued absence of shipment from | ; imi I . 
° . . . . i ecer nn \ «yt ¢ vl Dick« Rs Limited, s 
Finnish and Russian Baltic ports, have been able to control bi rs Denny, Mott and 
prices to a large extent. The commencement of the vear | follows :— ' ' 
| revealed the presence of moderate stocks in the country, a| TEAK.—The teak, like most other markets, has 
i ' : : } ig . ' * oe. ae w charter 
|} continuance of strong inguiry, but a general nervousness on | drastically affected by the reduced opportunities for br : ; 
. . . . r . aan, tenons { y jeaps 
the part of importers of contracting ahead, except upon the | ing, and the freight rates demanded have increased « ag 
terms of purchase prevalent in 1915, which provided for }and bounds to a figure which ts practically prohibit 
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— excepting in the case of Governments sails BALTIC AND WHITE SEA GOODS,.— Notwithstanding 
=e we for imper: ative war requirements; the United | the somewhat irregular course of the market during the past 
cares Government has so provided tonnage for its require- | year, the closing months have shown an advance in values 
ere At present, H.M, Government has filled its *‘ hand | beyond the expectations of the most optimistic section of im- 
th? requirements from stocks on this side, which has | porters Owing to the high rates of freight ruling 
rduced to the present practical exhaustion of landed stocks) from the White Sea right up to late in the season, 
¢ frcteclass logs, although there is still a fair stock of | shippers were unable to make much _ progress on the 
tanks in London, Liverpool, and the Clyde. It is — disposal of their ** open water yoods in the firs re 
lo contemplate any forward contracts being made by the months of the vear. This position was accentuated 3 
orchant for stock purposes, but where requirements arise fact that considerable quantities of goods *were ot Bi os 
war needs builders under Government contracts look for in a bad condition from lower Swedish ports, for which the 


he Government to provide ship room, which indicates very 
| clearly that f.o.b. business will be the ‘doming iting feature in 
the teakt market whilst the war lasts, and that, therefore, 
unlikely that stocks on this side can be replaced. 


S Very 
!AHOGANY.—Holders of stock at the commencement 
lof ro16 were much favoured by the fact not only of modest 
‘supplies at the shipping ports, but by the prohibition of im- 
the Government, excepting where special permits 
| were conceded. The effect of such restrictions is sufficiently 
'stown by the total imports for 1916, being only 176,000 feet, 
eainst a normal yearly import of 12 to 16 million feet. 
small imports were further narrowed down, in respect 
\to supply for general consumption, by the Government be- 
‘coming buyers not only of wood to be shipped, but also 
taking appreciable quantities from landed stocks. 
‘sales were discontinued since the first month of the year, 

nd the conditions of the market became such as to prac- 
nable holders to obtain ever-increasing prices as the 
car progressed; and yet the pre sent position is that the 
yood sold cannot be replaced at the highest figures obtained 
sing the abnormal conditions in respect to freight and 
hi m of imports :— 


at v 
rorts by 
i - 

i 


(9S a 


| Sucl 


1914. 1915. 1916. 

| Feet Feet. Feet 
{ Imports 16,877,000 dctes 5,067,000 eece 1760 0 
Les : 14,5£3,002 rer 8,202,000 “an 2,711,080 


H PINE.—Excepting for a somewhat sudden and 
‘pected drop in prices during July and August, caused 
a temporary easing in the freight market, 
s and the demand have been steadily upward, the 
mn being marked by very considerable advances in 
and consumers fully grasped the 
j tion and recognised that the dwindling stocks could rol be 
rey 1 by limited quantities brought forward by sailing 
ssels at ever-increasing freights. The year closed with 
| light stocks and limited floating supplies. ~ 

GON PINE,—The stock of log timber is practically 
e\hausted except for one sailer cargo which arrived in the 

1, as it has not been possible to import log ti imber by 
ing to the prohibitive freight asked. The market 
ergy fairly well supplied with cut material, and stor ics 
| of scription are sufficient for the demand, which has 


nporters posi- 


1 restricted by the high c¢.i.f. cost owing to the ex- 
sive freights 
nrc - ‘| ° ° . 
U1 ‘A OAK.—The import of this appreciated wood 


n necessarily altogether suspended owing to war 


ns. 


Auction | 


the trend | 


scllers had to take a much lower level of price than they 
anticipated, the demand having temporarily fallen away 
during the summer to such an extent that values for stocks 
all round fell heavily. In consequence of this the White Sea 
shippers had to reduce their prices, and even then were only 
sell in any quantity to the Government buyer. 
Towards the autumn freight room became more plentiful, 
and freights dropped considerably until they reached a level 
very little over half the highest rate paid. Shippers, there- 
fore, became able to dispose of the balance of their 


} 


e 1 
able to 


easily 


| stocks on c.i.f. terms, or f.o.b. coupled with a charter for a 
definite steamer. 
As regards Swedish goods, a serious deadlock existed up 


| till the opening of the shipping season on account of the 
shippers’ futile attempt to alter terms of purchase which 
were established in 1915, \ viz., c.i.f., payment on safe arrival. 
For this, no doubt, they had to suffer heavily later on, as in 
sympathy with the drop in White Sea values and landed 


stocks some very cheap contracts were made during the early 

isummer, though it was not long befor the market 
strenothened in. On the whole, ti nport was good, 
with satisfactory results to the shippers 

From Finland, apart from a negligible quantity shipped 
ove rland vid Narvik, it has still remained ssible to cet 
supplies forward. 

Present stocks are certainlv on the light side, and are 
unlikely to be further replenished to anv extent before the 
Lower Swedis! orts close, whereas t femand, although 
regular, is vy, and there is everv i t that prices 
will therefor Ivance still further from tl resent high 
level, and for this reason holders of stock show no anxictv 
to sell. Under existing circumstances the m« 1 in which 
imports have been h nd] d, th as rds « Si de- 
liveries to lighters and landing and piling in the publi 
docks, has worked more smoothly than was anticipated 


PAPER-MAKING FABRICS. 


WOOD PULP.—tThe chief feature of this market during 
the past year has been thn « sti eoard high prices that have 
been obtained, especially with regard to chemical pulp. In 
the beginning of the year the export of all chemical pulp 


sak 
Swedish 
emical 
of 


was prohibited by the 


from Sweden to this country 
Norwegian 


Government. Consequently prices 
d very fast, and whereas in the early | 
sulphite pulp ranged from £15 10s to 
ton, gradually got dearer, until the maxi- 
was reached about June, when something like 


of 
pulp increas¢ art 
the year 
17 10S per 
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thev 
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ri 
~~ 


mut price 














Partners. 








MITSUBISHI GOSHI KAISHA 


BANKING DEPARTMENT. 


(‘Baron KOYATA IWASAKI, 
\Baron HISAYA IWASAKI. 


Head Office: TOKYO. 
Branches: TOKYO, KYOTO, KOBE, OSAKA, LONDON. 


London Office: 149, LEADENHALL ST., E.C. 


President. 






































” 
4 
ne 


ee a 


rina 


Pins Fee 


eee 


e 


f 
' 
¥ 


> 

















































328 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1916. 
| 


5 per 1 wa btained {for rwegian easy- 
4:43 tO 4,45 per ton was dal Lanne d ior Nor wee in : | 
] } ; } - + + . tr . , ~ Ty? : 7 
ble 4 ing Ssulp lit 1g aboul A:40 iv > rons uiphite pu p- 
At this time soda pulps were worth about 4,42 lor Casy- | 
in i t £.40 | { <la pulp, although in | 
leaching and eee 00r  S0e et 
the « il ©] ne ear these pulps could be oObDtlaine al 
: - 2 : ve | } . | 
something like 4.17 1 £15 respectively. With the care 
of the year cons e ¢ ities of pulp were imported | 
to this « trv from Canada and America at prices consider- | 
ib] elow t N eg d be bought at, and 
: ; * - . ee ee ee f cil Bocas 
this broucei aDOUL ; i ucti 1 in Mme price ol puip lili- 
ported from Norway. Supplies of wood pulp from Finland 
were not obtainabk | during the year, on account of th 





difficulty of shipment. Moist mechanical pulp has been 

selling during the year at from 75s to 85s per ton, but about 

Nove! prices < a turn upwards, owing to the extra- 

ch have to be paid tor timber, the 

' \ ‘ rechanical pulp being about g5s to 

1OOS t cal pulp has also been in increas- 

id, the \ at the end of i916 being about 

£513 108 per compared with about 4.11 per ton during 

he first t ve The rate of exchange has 

Sradually i roved, and at the present time it runs about 

iS 7 Ix 17.30 lo th 4 in Norway d about 

IN { in Sweden. Ne gotiations are bei ‘4 

ve ie Swedish and British Governments 
, ing pulp to come forward, in retu 

G Britain permitting the export of certain articles 

chs cals, &c., which are needed in Sweden 


sotiations will come to ssful iss 
be stated with any degree of certaint 


Swedish 


SUCCE 


kev he ¢« argo on pulp is removed, it wall be 
icul ship until the spring of 1917, on accoun 
Balti s ig closed by ice, as well as the diffi- 
culties of shipping from these ports. Our Government has 
nm ded st rther to restrict the import of wood pulp 
during 1917, by 50 per cent., instead of only one-third 

: v e 4 =4 luring ore ] ndon C] } y of ¢ ” 

merce Journal. 
OSTRICH FEATHERS. 

Phere was a further considerable reduction in the quantits 
of feathers shipped fri the Cape last vear The amount 
was only £486,500 (manifest value), of which 4.98,500 was 
sh 1 dire » America r} shipments for 1915 

mou t -25,600. During the first half of the vea 
there was a moderate demand, chiefly for low-priced wings. 
But é luly there was I d 1 | and prices at the 
close s ed a declir bout 20 per cent. compared with 
a vear ago, though they are largely nominal, and there ar 
n it I \ feathers offe ring if pre sf t rates In spite of the 
present low pr s, there does not seem much prospect of 
1 late improv t s the is little trade anywhere 
sil . has d S. Fige nd C 


SILK. 


} 


In spite of the continuation of the the year 1916 is 
characterised by a considerable rise in prices of silk, checked 
temporarily by a decline in May and June. At the end 
of 1915 prices had reached those of 1907, whilst present 
quotations are the highest known since 1876. Early in the 


vear a reduction in supplies began 


° 7 
the production of 1915, limited to 23 


be felt, 


-O0 000 
/ 


to and, in fact, 


kilos., was 
of nearly 
leaving but a scantv 

The high cost of 
of Eastern exchanges, 


thanks to the 
14,000,000 kilos. by the United States, 
supply for European manufacturers. 


and insurances, the 


easily disposed of, absorption 


freights rise 





iw ly. 


which reached 30 per cent. in May, were tending t trict | 


tO TeStTr 


imports; meantime, manufacturers were obliged 


stitute other descriptions for the silk usually received m 
the Levant and Central Asia. The higher value of nile 
| of tissues, was maintaining a steady demand for standard 
silk piece-goods. In March, the fear of a possible exhaus. 
tion of stocks determined buyers to make important n- 
tracts in new silk in the Far East. However, in April ; 
Mav, political difficulties between the United State: 
| Germany, a fall in the lLastern exchanges and th 
| of a good crop, especially in Japan and in Canton, 

about a decline of 10 to 15 per cent. Furthermor 

of strikes in America were checking business 

country, whilst silk manufacturing in Europe had : 
tend against increasing difficulties. Confidence w: 
shaken for a while. In June, it could bi 

the crops in Japan and in Europe would yield 

cent. more than in 1915; Shanghai and Car 

owing to troubles, were not promising any surplus s 
Altogether, the total output was estimated at ; 

kilos., against 23,700,000 kilos in 1915. This did 1 
plentifulness. 

The cocoons markets ruled in Italy 75 per cent 

France 100 per cent., over the very low prices 

In August, the Eastern exchanges resumed tl 

trend, which brought them in December up to 5 

tael. At the same time, European manufact 
receiving important orders; the Swiss fabrics we: 

taining looms in the same state of activif S 

war, and the American industry was benefiting by 
ceptional prosperity of the United States. On our 1 

the imports from the Far East being mostly s 

were not replenishing stocks; the decided sc 

raw material was alarming buyers, so that in Oct 
November a large business passed, which pushed 1 

to an unexpected level. Of late, the measures tal 

\llies to control and restrict the export of ra 

France and Italy have created a strong demand for throwns 
the value of which, in European produce, has reached 


100 franes per kilo. 
Asia, much reduced 
found their way to Russia; Turkish crops have been 
parti nopolised by the Central 
form of raw silk, and even of cocoons, 

\t the end of the vear, 


The crops in the Levant and Central 
for the past two 


vears, have part! 


ularly mit I mpire S 
for military purposes 


prices remain firm, owin 


o the persistent poorness of stocks, aggravated by slow and 
irregular transport, by the risks of navigation, and delavs 
in postal and telegraphic communication. Another 
of firmness is the importance of the American consut 


1 


h, in spite of the eclipse of ribbon, probably h 
| over 14 million kilos. of silk in 1916. 


di aw bae ks ° 


will 
There are, | 

the greater capital required for { 

scarcity of labour and of dvestuffs, and the |! 

cost of coal. But if all these difficulties restrict imports 

the same time keep prices up. Chahriéres, Mor 
Lyons. 


some 


the 


V._-METAL AND COAL TRADES. 
THE COAL TRADE. 


Decreasing output owing to labour deficien " 
1916 in the coal trade. Supply 
kept pace with the demand, and abnormal prices were © 
by th 
Act. Reviewin y 


the vear 


feature of 
revented rigid application of Limitation of | 


the year, the Iron and Coal Trades ! 
w Writes : 
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| The coal industry of this country has never passed through | the conditions arising out of the war, it can safely be said 
|. more f chee ible year than 1916, which brought with it a _that South Wales never enjoyed greater prosperity. The 
pee of fresh deve — nis of quite an abnormal charac- | demand for coal from all markets was constantly growing, 
a more « i ss direct degree to the war. Early | and there is no doubt that prices would have reached even 

the S mad Report of the Coal Mining Organisa- | more extreme levels than were attained in May had it been 
Committee was published, which dealt w ith the neces- | possible for the coal exporters to accept ihe business offered 

“+. of improvement in shipping and a arrange-| to them. Licences for shipment to Allied countries could 
ents, with the question of miners and military service, and | usually be obtained without much difficulty, but there were 
<ybiects, but was more a record of eve nts than of a| periods at which the shipments to neutral countries were 


latory character. Early in the year, too, th 
Central Coal and Coke Supplies Conmittee and the local 
ittees were appointed, and it was at the suggestion 

r body that later on in the year collieries, when 
ring their contracts—which were, as a rule for re- 
guantitie 
contracts were null and void so far as any quanti- 
- claimed by the Government were concerned. ‘This, of 


se. gave the national necessities first claim upon all 
without involving collieries in any liabilities. An 
rdinary blizzard ravaged the country in the early 


| interfered greatly with work at collieries, in 
‘ous Ways preventing the miners from reaching the pits, 

iso impeding commercial transactions, as telegraphic 
honie communications were broken—in many cases 


, considerable period. The loss of cutput was unfortu- 
but evervthing was done to recover it as far as pos- 


«, and on the initiation of Sir R. A. S. Redmayne a con- 
Executives of the Mining Association 
Miners’ Federation — of 


ween the 
‘ Great Britain and the 


ies— Laeartedl a clause which made it clear | 


almost entirely sus pe nded, in order that there should 
be ample ivailable for the needs of home con- 
sumers and those of Allied countries. Seeing that the sellers 
of the lower-grade coals, which were chiefly available for ex- 
port, were able to obtain prices ranging from 50s to 55s 
per ton at cert un periods, it —_ be easily understood why 
qualities 
were far greater than those aa the pits from which the 


juant! ies 


the profits earned by the collieries producing lower 


| Government supplies were drawn, as the Government price 


had been yement at levels representing less 


fixed by arran 


i than half those secured on the market in the case of in- 
} 


Great Britain took place later in the year, with a view to | 


seeing what could be done. A second conference followed, 
of a drastic character was decided upon, 


tis, 


rh the suggested system of joint committees to re- | 


absenteeism was adopted later on. The ** Safeguard- 
r’? Committee for the coal industry was 
| its compe ae was generally approved in the 
«. In view of the wavy in which our foreign coal busi 
ss has been reduced Pe: He the war, it is certain that the 
s for its rehabilitation in ics old markets and its 
extension to new ones should be considered in good time, 
the report of this Committee is awaited with the greate 
interest. Onlv a few weeks earlier the new French limita 
| tion scherne—since followed by its Italian counterpart—had 
| been introduced, and although at first some difficulties wer 
experienced in settling its working details, thev were not 


| | in evidence, owing mainly to loyal co-operation of the 
1 interests chiefly concerned with the Government. | The ad- 
1 \ of 2s 6d in inland prices allowed by the Board of 
‘to the South Wales coalowners took place in July, 
aroused much agitation among the miners, who appa- 
y made » peg of this on which to hang their alleged 
inces. Eventually their disputes with the emplovers 
tusal to abide by the terms of their agreement led 
th ‘elsh coalfield, and subsequently to all the coal- 
ountry, being subjected to the control of the 
“overnment, with which the recerd of a most interesting 
eventful year may be said to end in truly dramatic 
as | hrou: rhout the year supplies have been helow th: 
|‘ nd tl can be no doubt that but for the Limita- 
lj tion Act prices all have soared upwards in a surprising 
, anne As a matter of f. fact, they exh ibited a decided ten- 
Ses ont CES direction in the export trade, where thev were 
i i entirely uncontrolled, until checked by a more sparing 


St a ° 
ik # hcences and the scarcity of tonnage, 


' ‘ while, as we 
. ive already noted, special terms wer: 


arranged for our 


SOUTH y aN 
OUTH WALES. —Although the year 1916 has been a 
‘tiie exceptional difficulty and stress, as the result of 
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per cent. pe 








appointed in | 


ferior classes. All collieries, however, had the advantage of 
obtaining greatly enhanced figures for small coals, best 
classes of which, at certain periods, were realising as much 


as 10s per ton more than the authorities were paying for the 
large 

In normal times, the coallicld would have been able to 
meet the increased demand for coal by raising the output, 
but, unfortunately, the loss of so manv miners who had 
patriotically responded to the call to the Colours had caused 
a shrinkage in the production of ne arly * 7,000,000 tons in 1915 
as compared with the record year 1 N13. 
urged to spare no efforts to increase the production by giving 


The miners were 


up their holidays and reducing absenteeism. Altogether 
the ‘efforts resulted in the output being increased by about 


half a million tons to an estimated total of about 51,000,000 
s for the year, as compared with 56,830,000 tons in 1913. 


Average prices of the vear at Welsh pits are given 


onal 


PRICES 1916. 


Cardiff Newport. Swansea Port Talbot 





Large. Small. |Large.|Small. /Large.|\Small. |Large.| Small. 





s d Ss a S d Ss d Ss d s a d s d 
January ...... , MiliiMé 8ists Gilt 65'S 71D SIIB MWwBR 
February ........ 24 0:15 8} 23 7);18 6} 2 9; 20 8; 23 9/ 1410 
DEEN cos eceeeeune 24 9:16 6;}2 0/18 2;25 9/19 1)2¢ 7 > 2 
April . eosoel A O91 1T1B CIBDIS Fi BVA BU G 
 seawewsenecnwes 28 9/19 6/28 6} 21 9}; 27 O; 2111) 26 8| 16 2 
PF eaitesneses ...| 31 9} 20 9} 29 7] 22 7} 28 7) 23 4) 32 2)38 7 
ee esecee] 288 5 | 20 1); 2 3/21 2) 28 5/2 31/2 9) 18 4 
August ....... .../ 27 3/1911 | 2 3/21 &/ 28 7, 25 4/29 2) 21 4 
September ........ 2710 , 1910 | 30 5'|23 0; 29 4: 24 O!} 28 0/19 2 
CREE sos snes 27 3'20 3}; HN 5; 2310; 29 4; 22 6; 2310; 18 7 
November .... % 2/319 8129 6|23 2'SW O; 2 1/27 5119 0 

* More than three-fourths of the coalexported from Swansea was anthracite 


\s typical examples of the enormous rise in outward 


freights may be mentioned tne high st figures attained 
during the year :—Alexandria and Port Said, 112s 6d, and 
Marseilles, 85s in May; Genoa, 100s, Bordeaux 721, and 
Lisbon, 56s in March; Rouen, 41s 6d in May, and River 


Plate, 76s in March. These rates all represented advances 
of something like 50 per cent. or more compared with the 
highest levels in 1915, and compere with the following 
averages for the vear 1914: Alexandria and Port Said, 
gs 7id; Ma eilles, 1of 32¢ Genoa, 8s 83d; a wee 
7f 30c; ee ley 6s 03d; ah 6s 34d; and River Pl 
14s 3d. 

NORTHUMBERLAND AND: DURHAM.—The _ fea- 
tures of 1916 on the coalfields ot Northumberland and 
Durham were a steady rise in prices during the first half 
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months, and an equally persistent fall in the latter half of For a while heavy shipments were made abroad, South I 
the vear. This decline was due to scarcity of tonnage | America and the Italian markets being the heaviest buyers, age 
and the difficulty of obtaining export licences. and the former, taking the best qualities produced, was all tr 
WEST YORKSHIRE.—Despite labour difficulties, the | asked (and paid) by far the highest prices obtained. Home distri 
output of West Yorkshire pits in 1916 is estimated to have requirements, however, hee _ so insistent that licences Alli S 
been quite equal to that of 1915, if not a little more. The | were speedily curtailed, and for the greater part of the | the ¢ 
loss of miners through enlistment has been counterbalanced | year local buyers had no reason to grumble at the way their prices 
to some extent by the greater use of coal-cutting machinery, | needs were met. Here the Limitation Act prices applied, in it 
and by generally concentrating eftort upon speeding up | and from 16s to 17s a ton at the pit covered the cost. Some. whicl 
the winning of coal. A much larger output would have | thing like 10,000,000 tons of coal have been shipped out of able 1 
speedily found an outlet, and would have been possible, had Scotland this vear, or 1,500,000 tons less than in 1915 and utpu 
it not been for irregularity of attendance at work on the part 3,000,000 tons less than in i914.—lron and Coal Trade: fri 
of a section of the miners. Review. 1 au 
Despite high wages and greatly increased cost of all col- Exporrs of Coat, Coxr, and Maxuvacrurep Fvet. from th, yall 
liery materials, the year has been a prosperous one for coal- Uxirep KINGpom. leader 
owners. These extra costs have been partiy covered by the oss ce Phei 
4s per ton margin on pre-war selling prices allowed by the Quantity. Valu — 
Price of Coal (Limitation) Act. Collieries interested in the : — full 
4 “4 ° . ° G14 re) V6 , He | 
export trade, also, have benefited by the higher prices which _| ee. | ee. | oe oe. | lai with | 
have ruled in this branch, especially in the early months of | “7, Tons.| Tons.| Tons. | £ | & P broug 
So eee fore the fixing <¢ Axim: *rance ¢ oe ee eee 3,087,805 42,559 4874) 2,129,779 44577 408 se 
the year, be fore tt fixing of m 1xi na for France and Tt 1 y. Russia , -++| ROMER eeeee) a geteal) Baeetitl ane stl, a aa 
From the point of view of merchants and factors, while the | [hr\i\ , 2'462.2C0 2.643.187, 2,307,752) 1,45<.781) 2.090.41% 3 056 734 as 
nominal eflect of the limitation of priccs has been to prevent Denmark oye 3,130,642 2,505,409) Paraaeal 2,437,807 5,202,073 eguita 
Spee RR POR Ey : » obvious reg s > | Germany ,256,76' . -+ | 3093,05 vhich 
fluctuations of quotations, for many obvious reasons they | Pemensa as 1,722,215, 1,792,951, 1,346,122) 3,035,865, 1,288,425 1 516,923 r 
| have not been able to secure the advantages which may | feigium 1,168,554 | 668.034 | of the 
| have been expected to accrue from settled values. Another | France 12550545 17,601,361 17,311,877) 7,616,588 14,573,47! 19.5953) rder 
° }* ‘y 1 . . . ff Portugal, ites, } ' | 1 The te 
indirect effect has been the introduction into contracts of | PYfageira ne 2 a. 1¢9,625, 1,922 755, 885,97| 840.182 906,546 1.0%4 992 | The t 
spe ial clauses, cancelling any portion of the coal purchased Spain and Canaries 2,900,148 tye pectin ety 18s 410 C67 .648 i as sel 
| which might be taken by the Government, and providing nom Brees pisces ay 788, y720/098) 6,055.05.) 4,996,958 (90,40: vas | 
| * ° ° - ° » ustria- ung ee . ’ +. . ; ; 
| that the collieries should have the benefit of any increase in | Greec 576,757 309,198 168,10€) 412,019, 290,66) 243,779 | Seotl 
ithe Limitation Act maxima which might be granted sub- — pny 10.324 < O87 Mit 13.907 , j StOCKS 
sequent to the contract being made. Expectations of some Alege - 910,21] 959,846 72 892 €04.858, 808.4 815.97] | Neves 
| such increase in maximum prices—to which the advance of | Portuguese We t Africa ae — — eet ytoe = | absol 
| 2s 6d per ton allowed to the South Wales coalfield gave en- os oe ie 1,176 78¢ 438 340 196.972! 1,049,545 520.0 27 349 | at ac 
couragement—also interrupted the normal course of business | Uruguay ...... ..- 550,876, 332,541 179,872 482,329) 315,937) 223751 | lowing 
° ¢ ° 1° . ° e “ sated 7 9 591 27] 57 | ttt 
in the contracting season, many collieries hesitating to enter a — ie eye ENT Tisels at 195 BT eer j mutter 
; . “ Ohanne Slands .. ’ ’ Dy . 4 9U,472 5 
upon new commitments until the future became more clear. + re 7 309,050) 356,075, 517,185) 217,887) 311,615, 696,7-2 pues 
A great difficulty, felt egually by both coalowners and their | Malta 358,675 151,155, 84,784) 249,07 1) 154,014, 97,73 itted 
customers, has been the shortage of coal wagons. Railway goa ae 2,633,581 1,388,914, 893,68 | 1,981.41) 1,229,59 1,132.94 | ficates, 
trucks, except for a short period in the early autumn, have | Adenand Dependencies 139,841) 132,475 yee ee 421,679 14 having 
. i" s - : : 62121, 11.4% ‘| 
rarely been available for coal traific in any considerable _ —pgaeeebeneee SO 17 yas? 25 72) 214860, 44.707) 2s'57 Class | 
number. It is pretty certain, however, that, had it not | Other countrie 2,101,185 591,226 504,122! 864,418! 580,75] 681,523 war 
Yt + > + aere Wey » e — renee — ———e — - a j eren 
been for the pooling arrangement among the railway com- a) Anthracite... 2.39919) 2227,251, 1,999.50 | 1917.67! 2,394,603, 676.2% Decen 
panies, the scarcitv of trucks would have been much more pot ee 427633,565, 31,150,530 27,859,532! 9.270,59412 696 2 ¢ 3471058 in See 
acute. Despite this assistance, the shortage had become | Total - ic) Gas ........ yt ote ery at ary wo {| gether, 
winnte @ ‘ : a ee ii eo (d) Household. .) 1,499,345, 1,041,07 2 § y858) 951.984, 479,740 Ste 
serious enough in the closing months of the year to affect (te) Other Sorts 2,446,537) 1,841,071 1,615,871! 1,453,014, 1,5 7,468 1,789,657 ee 
the full-time working of the pits, thus involving loss of —_— —| ———— | ——__- | — 2 ED s 
output, while some collieries only kept going by resorting to ee 59,039,880 43,534,560 38, 351,553 |59,862,008) $6,591 £90 4058697 a 
wrre -irye : : : * erates ery ee aed aan cnt tet PIG 
ground stocking. Sila eeeseeeee 1,182,848 1,010,713) 1,4 1,498] 945,909) 1,175,612 2501,185 ; 
SCOTLAND.—In the early part of the vear heavy ship- | Manutactured fuel ..... 1,607,757) 1,245,071, 1,324,695} 1,394,21]) 1,258 69. 1.78122 | North 
c =rr)° . "prea ¢ . . ~~ = OY : i —_—— —_———_— —- |; ——- ? a 
ments of smalls were made, especially to France, with the | potat.............(61,880485/45,770,544 41 157.7 € $2,202,125! 38,823,225 5067060 siderab 
result that soon a shortage was observed for the home | +Coal, &c., shipped for. ———!—-——-— ————|_— — 
market consumers. [The result for a time wasa rood deal the use of steamers | é 
; air : 24° * - sngaged in the foreign | itput 
of idleness. To meet this position drastic measures had to | = picnasieeaey 18,535,616 13,630,964 12,988,172! 
be employed to get the required tonnage, and during the ‘ pay 
vear there was an ever-increasing disinclination to grant; * Coal, &c., shipped for the use of ey - . ~ oy mer ay | 307,435 
4 4 4 e Ai . > » 2 2» Ter 8 not inciucdk In thes 
shipping licences for the export of smalls of any kind from —— acoeptation of the term, the value thereof is n $ agai 
anv district. At first a good deal of dissatisfaction was ex- pared 
pressed, but ultimately licences were more freely granted | IRON AND STEEL. ian 
for shipment of Fife and Lothian smalls (from West-co r | , ~ 
il < } « « untry | Tr . . - 1é 
shipping ports), while West-country smalls were almost |, The gradual extension of the Government control over the | years p 
exclusively reserved for the home market. It must not we | iron and steel industries has been the most saison age eding 
concluded, however. that this was the hard-and-fast prac- | feature of 1916. In May, the prohibition ’ psy" quite 3. 
tice. Throughout the vear there were opportunities for all | neutrals practically closed all open markets, and since “1d 
. < | . . a . . .. he Fi Ss 
alike to get a share of the exports, but, speaking generally, | the Control Committee has regulated the distributy ai Pg the pro 
the foreroing was the position as time developed “* | Jron and Coal Trades Review writes as follows in i able pre 
? . . 4 | a P See 
Nor was this entirely confined to smalls. Splint coal, so | @2nual trade summary :— brought For | 
9 Y , 1 si Shite — - « » $ g rougi . 
largely used for blast furnaces, also came under the ban. | “The prohibition of exports to neutrals in May s about 
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JOSEPH BLAMIRES, Esq., J.P., Bradley Lodge, nr. Hudde: 


WILLIAM FOSTER, Esq., J.P., White Shaw, Denholme, near | field. 


General Manager: J. H. HOWARTH. 


Head Office - - 


Every description of Banking Business transacted. 
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Deputy General Manager: V. W. WANKLYN. 


PRINCESS STREET, HALIFAX. | J 
BRANCHES in BRADFORD, HUDDERSFIELD, and LEEDS, with 29 other Offices. } 
Foreign Exchange. 
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Savings Bank Department. Trustee and Executorshi'* 
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buying practically to an end, and since then the 
“of iron as between home consumers and the 
has been brought under the absolute supervision of 
Oe Control Committee. Early in the year maximum 
arices were fixed for all descriptions of iron, all speculation 
_ was prohibited by Order-in-Council, and efforts 


ee 


yution 


co 
‘ 


hich in the whole, have been atte ended with a remark- 
‘le measure of success, have been made to allocate the 
stput in such a manner as to meet with a minimum of 
fricti delay the paramount requirements of the war. 
fo achieve this supreme end all conce ned have worked most 
val vether. In_ this connection several well-known 
ders of the trade have 
é knowledge and ripe experience, both of the 
ods of manufacture and of trade, have been freely and 
‘ally placed at the disposal of the Ministry of Munitions, 
with the result that many far-reaching changes have been 
rought about with far more smoothness than might other- 
vise have been the case. As the year went on, further 
measures were found necessary in order to secure a more 
eguitable distribution of the output, and steps were taken 
which had as one of their principal objects the reduction 
f the pressure of the home demand for Cleveland iron in 
rder to facilitate the exports from this district to the Allies. 
fhe tendency has been to make each iron-producing district 


| as self-supporting as possible. Thus, in July, an embargo 


| 


, stocks. This occasioned a considerable outcry, 


was placed upon the sale of Cleveland foundry iron to 
Scotland, where the foundries had comparatively large 

but it was 
ever really intended that the embargo should be made 


ibsolute. What has happened is that month by month | 


it a certain date sales for delivery to Scotland in the fol- 
lowing month have been allowed, and the Control Com- 
mittee have thus been able to keep a firm hand on the sup- 


| plies. Later, it was announced that no iron would be per- 
H ’ 


tted to be sold to consumers holding only Class B certi- 


ites, but this was obviously an almost impossible step, 
ing regard to the fact that an enormous proportion of 

8 work was associated, directly or indirectly, with 
war contracts. Ultimately, sales were permitted until 
December 31, but in the meantime the ironfounders both 
in Scotland and the North of England were called to- 


| gether, and formed committees to work with the Com- 


1 Nort 


' 


} 


ee of Control and the Ministry with a view to secur- 
fl 


r sti aia deltindiadl vein Pe 
astil more careful scrutiny of the allotments of iron. 


PIG-IRON.—While_ the 


ke increase over that of 1915, it will still be well 

the last peace year total. It is estimated that the 

t will have amounted to not more than 3,200,000 tons, 

Ss compared with 2,892,565 tons in 1915, an increase of 

But there is still a decrease of 220,000 tons 

st 1914, and of no less than 669,000 tons as com- 

with 1913, the last complete peace vear. But the 

‘or the last-named year were the highest for many 

Pome POM, and if an average is taken for the ten years pre- 

“cing 1914 we get a total of 3 3,546,795 tons, which is not 

t€ 350,000 tons above the seliene ite for 1916. Very great 

eHlorts have been made during the past year to increase 

prod uction, makers having been subjected to consider- 
: pri ssure from the Government. 

ih tee salle output per furnace 

i pproximately g50 tons. 

stimated production of pig-iron in the North-east of 


692 
754 tons, 


inct 
> Alans 


ures 


s| “ge 


a 


rendered incalculable service. | 
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England in 1916 as compared with the actual production in 
previous years is shown in the following table :— 


Year, Tons. Year. Tons. 

es cuhaceaexiRuakn conte 3,465,762 | 1911 ee Tree re Pee 3,705,250 
ies cicosiecsacouunenaee PS SOND S i évccneceunnseees ; 3, 57,708 
ee peer SE Sia centgacenedtesscescses 3,869,000 
ee eee SET Pisa os ceicccteccesesacden 3.420 ,000 
iad Sic. «ta idacains we ane BE ORT MME eos cece cssees cosiesous 2,892,565 
Ris teteiis ectbunwaneees S,BTG.ATS | ISEB... « cccecccccccccvcees 3,200,000 


The following table gives the total quantity of iron in 
the store at the end of each month :— 


Month Tons. Month. Tons. 
NEE Urey cacneherneennne nee 95,054) July .....ccccccecerccccccccces 23,800 
IE hina cd ubtesobahae made 82.017 | AUZUBE ...ccceccccccecccccere 16 035 
a week aaa 57,310' September ........-0-eeeeeeees 12,59 
REET ve bissn stacawnernenaneud 40,405 | October .......ccceccceesecce 4,454 
ES ee ea agi oe cece 35,216) November ......-.ccccccccsecs 4,173 
als rd aie a Xo 6 a aera anaahananea 29,470; wecember ....-. cee ceevecerere 4,088 


Quotations on December 28, 1916, are compared below 
with market prices on December 30, 1915 :-— 


Dec. 30, Dec. 28. 
Class of Material. 1915. 19:6. 
Iron ore— s a sd 
Rubio, Midolesbrough ...c.csecseeeces 3B G seco ce 
Pig iron— 
No. 3 Foundry, Middlesbrough ........ Wwe Tee 
ee ik a vane “< 
Scotch warrants, Glasgow ........0.6-- WA Ve eects _ as 
Bessemer mixed numbers W C......... 6 -ucs0 BR 
Celd blast (foundry), 5. Staffs ........ 6 6 occ eee 


IRON ORE.—The output of ironstone from the Cleve- 
land mines during 1916 will, it is estimated, show another 
very heavy decrease. Not only have there been fewer fur- 
naces in operation on Cleveland pig-iron, but all the adverse 
conditions which obtained last year have been even more 
accentuated during the past twelve months. The miners 
and their organisations have continued to work in loyal co- 
operation with the owners, but they are fewer in number ; 
while as to capacity of production, this has necessarily been 


| affected by the fact that so many of the regular hands have 


enlisted for the Army, and their places have had to be 
filled by old workers and by new hands with less experience 
mines in conse- 


of the Cleveland mines. Congestion at th 


| quence of lack of trucks has also led to a good deal of short 


production of pig-iron in the 
rth of England during the past year will show a con- | 


| of 4,500,000 tons. 


| 


time. Moreover, there is, of course, with every year that 
passes progressive difficulty in winning the stone. Thi 
number of men and boys engaged in the mines at the end 
of 1f16 was 7,679, as compared with 7,795 at the end of 
191s—a decrease of 116. The number of men in the Army 
at the end of the vear was 1,718, as against 1,433 in IgI5- 
an increase of 285. 

The output in 1915 amounted to 4,746,000 tons, as com- 
pared with the estimate given in last year’s annual review 
For 1916 it is estimated that the output 
will not exceed 4,250,000 tons—a decrease of about half a 
million tons. As compared with the output in 1914, the 
decrease will amount to 1,324,788 tons, and with 1913 to 
1,699,905 tons. The production, indeed, is the smallest for 
very Many years past. 

At the close of the year there were twenty ironstone 
mines at work in Cleveland, connected with the Cleveland 
Mine Owners’ Association; this being the same number 
as in 1915, but one less than in 1914. 

The average value of Cleveland ironstone at the mines in 
1916 will be about 7s, as compared with 6s 6d in 1915, 
4s 6d in 1914, 5s in 1913, and 4s Sd in 1912. There has been 
an all-round advance in the costs of production. 

The output of ironstone over a series of years 
in the following table, 1916 being estimated :— 


is shown 





Telegrams: ‘ EASPORTICO, LONDON.”’’ 


Telephone: AVENUE, 3650. 


EASTERN EXPORT CO., Ltd.., 


5, LLOYD’S AVENUE, LONDON, E.C. 





BRITISH, CANADIAN, AMERICAN 


STEEL AND IRON 


and NON-FERROUS METALS. 





C.LF. QUOTATIONS. 


JAPAN, CHINA, INDIA, BURMAH, STRAITS, RUSSIA, FRANCE, 


ITALY, PORTUGAL. 





(Ca di 
\ ~“macian and American Shipments Direct from Atlantic and Pacific Coast Ports.) 
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- : - - 7 ” | 
t x : _ *st, yu 
— Tons. | Year Tons. Wor.Lp’s Propuction of Copper. | eery 
PZ. — Sree ree 5,100,823 1909 ....-. sunsesseusveuse 6,191,172 Pre se doubt 
Nati ssonnoease SEED. | MND... .cscseceesssese 6,152,823 (in Motels Tens.) } Govern 
ey EE aepiiuicchaustes 5677,099 | 191] .......0-.-ceeeerees 6,003,957 Country. 1913. 1914. 1915 isis. || gener 
 - feseenen ceccecccee SE © OED. cccenscntesausoes 5,158,440 United States ...........seeeeee 555,990 .. 525,529 .. 646,212 £80,750 jing 2 
7 Seeneenpe tal pha SOREEES | BERD cccccssccosecscesoes 5.940.965 | Mexico ..... eh recnsiasmceie » aa... +» 30,969 2. 55/169 | | hood t 
i } corre ae ES ee 6102-223 he | atest ee wcoce 9004, TO8 Canada ...... S6OERNSteneEtes coos 54,880 .. 3,027 .. 47,202 .. 53 263 | novem 
; RN ce 6.2 0.987 ™~ | PEs 4,746 000 SE gio ct cod aiaisukbatbedene 3,081 .. 6,251 .. 8,836 su | j mov’ 
iE ‘i  “Geesecasonaboansnen 6216-733  ) 4,250,000 Australasia ........ Kcaneneey ens 47,525 .. 37,592 .. 32,512 .. 35.009 | lof silve 
Bet aware eee neneerees ee ree rae ‘. Ts scth cnnadebapenaue iineneeee 25,487 .. 23,647 .. 32,410 .. 4) 605, | from t 
iaet MANUFACTURED IRON AND ST EEL. The con- nee seeeennens bi wikebekehewe ane ale a ee = -» 66,500 | | aah 
pad i Nie slants eae : ~ sat as : al I ee cae sivheideatene ’ ee : is 000... 4( jj mont 
sta | tinuous advance in the prices of all finishe d iron and steel _ ven paopestbbnate peat 73,152 |. 72'938 *. 95,000 ean | for the 
| E | goods which marked I9I15 was checked in January, IgIb, by BRON. 0. concccncncnvesssscses oo A316 . 31,938 .. 16,000 ., 16,000 || | The la 
y . ws 4 eo tie atin These were | Germany ......... pose wassveucs 25,308 .. 30,480 .. 35,000 .. 35 Q9 || 
; | the imposition of home maximum rates. hese Were | Atvica........, cain 22,870 .. 24,135 :. 27,000 -. 3s 'o09 | ll with I 
it | revised, as regards iron bars and angles, in April, while in | spain and Portugal ............ 54,696 .. 37,099 .. 35,00 .. 50.009 || ree 
5 J eVISIO ices as affecti Other countries ...........00006 27,158 .. 25,176 .. 25,000 25.000 | palit 
: November the re Was a general revision of prices as affecting = ett 2000 | bazaar 
| the question of extras. Thus, during the past year, home Oe veees+ 1,005,978 .. 923,888 .. 1,061,283 .. 1sceaqo || | guiries 
ons h ‘emain ‘ery steady. For the purpose | ... | artes 
quotati ns have bi toll d sie ‘ hle. ; hich sy *. int _| These figures may be accepted as reasonably accurat WI! _ 
. ¢ ) > Toll ing t » W . fives e “1ces . " . ° . ° : " ad ‘ m ti 
of comparison, the 4 “ig Ratti ; De ao *, wil] | all the countries stated in the table as far down as Russia m | 
i lary, IQIS, an ary ; ec er, , " , . . “ape pie ll -hle st 
in January, 19S >> Sam om january am a 9 From none of the European countries have any statist adie 9s 
} ‘17 {te ct CS * ae | ’ 
| be found interesting : reports been available. Reports from Africa are only part- | May 3 
{ - 3 a wee . ae. ; lly complete. The Union Miniére du Haut Katanga, thy | Phis 3 
Ss « s ¢ s ¢ . tot} 
. | Steel ship plates... 800... 11100... 1110 0 large st producer, turned out about 25,000 tons In 916, | a “¢ 
Iron ship plates ......+ 750 .. N00. HO iwainst 14,190 in 1915. We estimate the production of preape 
Steel boiler plates 8 5 0 13 0 0 1219 0 ee a hyeraireiei sg alent be here 
Réesl chaste talaaien 8 5 0 1310 0 i4 0 0 Russi: 1, Germany, and “other countries”? at the sa: Mexic 
steel sheets (doubles) ........ 810 0 350.5880 figures as in 1915, which in themselves were purely un. & _ 
ae ee eee ; rs . 4 B. : ae + R. founded estimates, and allow increases for Spain, Portugal, ew 
SHIP ANGICS ... cores “+ . ° “m™ . . . ncul 
Common iron bars ........+. 8 0 0 13:10 0 1315 0 1d Africa. ‘These guesses are included in the table in order , 1 ar 
Steel joists saese shih 710 0 ll 2 6 ll 2 6 ¢ ae ‘ ‘ ecoonisine the “Ve if individ ida a 
; to arrive at a total, recognisin that even if individu: mig: 
Heavy steel rails....... 676 11 0 0 1017 € nd , 0 Vay, graces. cage op Peder ¢ China 
they be enormously 1n error, the percentage of error in 1 wri 
vrand total will be relatively insignificant.—New Y — , 
ii Engineering and Mining Journal. pie 
i MINOR METALS. —, 
| ‘ Alas - 
COPPER. SILVER. reacti 
ah . . . } fol] ing j Ntri ; ‘ Ssrs imuel ‘ . | 
7 The chief features of the vear have been the huge muni- Phe following is extracted from Messrs Samuel M n the 
: c a : S : . es at a 
’ ion requirements of the Allies and the embargo laid upon | and Co.’s annual bullion letter — ; record 
speculative dealings by the Ministry of Munitions in March. The year i910 opened with fair prospects for silve the str 
Phe former placed control of the market more firmly than | Coinage for Allied and neutral Eurovean nations was in | | foures 
ever in the hands of American producers. The latter re-| operation, and a steady continuous pressure was bein; Not v 
duced business on the London Metal Exchange from a | exerted upon the world’s supplies in order to fill currer 1a 
| weekly average of over 2,500 tons in January and Febru- | demands at home and abroad, which became keener as th s dar 
ary to barely 1,000 tons per week in March, when out-| vear wore on. January 3rd was the first working cai 
standing “ prompts > were being closed, and iatter! co | The quotation was Tx¢ d at 26}4d, a rise of ed from vers 
i . ° ° ° ~ . a ! ’ + 
ibout 300 tons in purely consumptive transactions. At | closing price of io15, and the lowest figure re coras d in y, I 
times peace talk, reports of rapidly increasing American! year. During the first two months and a-half the | void 
t roduction, recently estimated at 2,100,000,000 Ibs for the kept within éd of that figure. The reluctance of prices I; 
i 


y ¢ . 44 : 1. 
current year, ard reluctance of consumers to go on atthe rise, notwithstanding the strength of the narket, 
| high prices asked, combined to cause a temporary set-back butable to sales of silver on account of China 


in values, but the rising tendency always reasserted itself. visible accumulations of silver were very large. The | 





4 The vear ope ned doubtfully on re alising, and cash standard bazaars betrayed only an intermittent interest, not 0 
ik | dropped to £54, but renewed Allied and American buying | act ive character. Meanwhile a_persiste nt decrease in the | July 1 
% | lifted the price over #100 in early February, while elect: holding of silver rupees by the Indian Treasuries ind ‘| 
ta lytic touched 4/137 10s soon after. The Order in Counci] that purchases would have to be made ere long | prices 
4 forbidding speculation was mainly responsible for a  e- Indian Mints. The war had imposed an unusual strat sod, f 
i | action to £,96 for standard, but by mid- Ma iy values were upon the stock of rupees. In three zreat theati or un [ e 
: | up to £145 standard and 3 owe electro, the ‘ bul lish *’ ele- war-—Mesopotamia, East Africa, and Egypt-—these coins \meri 
f | ment having taken grace of heart, despite the daily diminish- were in exceptional request. In the last-named ec 
: ling turnover. And while the mid lle of July saw prices rupee was made legally current as a temporary expedient, Sold 1 
i | down again at £88 and £123 respectively, the shortage until such time as sufficient piastres could be minted ane | 1}; Lond 
4p | of aia rd s and re-awakening world demand, together with put into circulation to meet the need of the tr ops ' ste 
ef |New York predictions that electro would command 40° urg« nt demand for fresh currency in Australia, owing to ' 7d 
1 | cents before the end of the year, sent quotations once more activi ity of war industries, led to an arrangement for s | ( 
i | against buvers. Early in the present month standard yielded by Australian mines to be minted in the Comn “i st 
4 | reached £153 and electrolytic £169 10s, but there was a Wealth, so as to relieve the Roval Mint in London, fulls 
: i set-back from these prices when business was suspended occupied with sritish coinage. In the third we ek of M 
fi owing to the new official order respecting the use of the a shipment of £350,000 was announced from Chil has 
I | metal.—Glasgow Herald. India, and a sharp change came over the market. Phe turned 
| } | The following table summarises the world’s production stock of rupees in the Indian Treasury was 2,806 lacs ne 
re of copper in 1916 :— December 31, 1915. By March 22, 1915. the total had | amen ma — 
i | 
’ BANQUE DU CONGO BELGE 
ie | (SOCIETE ANONYME). 
a 
ed BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
i | Established 1909. 
ut | Head Office: 48, RUE de NAMUR, BRUSSELS. | | 
‘ | TrecChatrmen’ << Barca Taipan aD weoims ete Panane Nationale de Belgique | 
: E. FRANCQUI, Esq., Director of the Société Générale de Belgique. re 
i Branches: BOMA, MATADI, KINSHASA, STANLEYVILLE, ELISABETHVILLE, KILO. 2 
%; } OF hee THe — 
f | London Office: 9, , BISHOPSGATE, E.C. Br 
* | , Sir WILLIAM GARSTIN, G.C.M.G. | he 
vii | London Committee - - | F. HAEGLER, Esq., of the Banque Belge pour l’Etranger. Acco 
‘ { J. 8S. HASKELL, Esgq., of Messrs. E. D. Bassoon & Co. 
| ? ’ The Bank is privileged to issue its own notes in the Belgian Congo. 
: ‘ Every kind of Banking Business transacted at Head Office and Branches. Bills Negotiated and Collected. Cheques I Issued, Speci 
. it | Letters of Credit, Mail and Cable Transfers. Advances upon European Goods and African Produce. Current and Gheque Accounts | SPecia 
i —— Deposits received, 
, G. JONAS, Manager. — 
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ie a break to 2,215 lacs, and hence there was little 


“y= 


| tthout : 
peer shipment was made on account of the Indian 


doubt that the 
iy 8t4d 0% +h 24th, and hovered in .hat neighbour- 
‘ing 28}8d on March 24th, a neighbo 
h od until the beginning of April, when a fresh upward 
novement began. Notwithstanding substantial purchases 
0 silver in China, and also in London, the drain of rupees 
from the Indian Treasuries still oontinued. During the 
month of April currency demand became increasingly active 
|| for the Continent as well as for the Indian and home Mints. 
| The jast-mentioned continued to find difficulty in coping 
| with local needs. | The healthy condition of the market en- 





The price at once sought a new level, reach- | 


price rose rapidly from 323d, at which it stood on Novem- 
ber ist, to 343d on November goth. After a slight reaction 
the advance was resumed until 36d was recorded on Decem- 
ber 2nd. The price remained about this figure for a few 
days, and then again took an upward course, which carried 
it to 37d on December 15th. This figure was attained the 
day after the Indian Government announced that its allot- 
mients of bills and T.T. would be confined to the amounts 
offered for tender. ‘The main factor in these rising prices 
was the continuous and heavy withdrawal of rupees from 


| the Indian Treasury. In the latter half of December a con- 


| couraged speculative purchases on the part of the Indian | 
i UlLas, 


‘bazaars and elsewhere. \ ' 
‘guiries, so varied and constant, carried the price to 3od 
‘within a fortnight, and to 31%ed within three weeks, and 
‘from this point until May 3rd the market developed remark- 
‘able strength. On April 26th 32/¢d was fixed, and on 
‘| May 3rd 373d, an increase of 50 per cent. in six months. 
| This was the highest quotation of the vear, and the highest 
tation since 1893. Within these few days the price 

ot four times one penny or more in one stride. It may 

bh here observed that the great reduction in supplies from 

Mexico, where unrest has seriously hampered mining opera- 

tons, especially in the northern districts, accentuated the 
dificulty of meeting the unusually urgeat requirements that 

had arisen. Further, the undefined political situation in 

China prevented the trade of that country from acting as a 


interpoise to silver in accordance with custom. True, | 


some new sources of supply were tapped. Certain current 
ns, such as Mexican, Philippine, Maria Theresa dollars, 


&e., became worth more dead than alive. After a healthy | 


iction the price again mounted as high as 37d on May 
ioth. On May 15th the total of silver, coined and uncoined, 
in the Indian reserves fell to 1,771 lacs, the lowest figure 
recorded since January 24, 1914. This had much to do with 
strong tendeney of the silver market, for the currency 
es are alweys closely watched by the Indian bazaars. 
Not without reason, for they afford a reliable barometer 
1a fall to 1,800 lacs has been considered by authorities 
s danger point. The reduction below the total hitherto 
onsidered advisable naturally encouraged — speculativ: 
rs, and the quotation kept at 36d or over until Satur- 
May 20th. An arrangement having been made to 
nnecessary competition between mintage orders, th 
Indian bazaars—at the time large speculative holders—took 
id heavily, and, by so doing, depressed the price 
to 34d on May 22nd—the Monday following. Th: 
continued, despite temporary rallies caused by spas- 


ey, | 


netanthy 
1\ 


spells of speculation, until 285d was quoted on 
! Toth 
a 


tor the next two months and a-half the inclination of 

was steadily upward. The average for July was 
\ugust 31.497d, September 32.584d. A loan by th 
ates of America to China reduced supplies from 
to the open market, inasmuch as about one million 
Were remitted in silver. On the other hand, China 
“id Trequently either to the Indian Mint, the bazaars, on 
Lond Throughout October the price remained quite 
loving between the narrow limits of 32!d and 
anwhile the United States Mint absorbed some 
il supplies. The stock in Shanghai continued to 
and the China exchanges began to aproximate the 
silve r, suggesting that China had released about as 
siver as could be spared, in view of the growing 
, ro its exports. Early in November the tables were 
a, na ceased selling and commenced buving. ‘The 


dM. 


of the I 


The impetus generated by in-| 


siderable quantity of silver—reported as over £51,000,000 in 
value—was acquired for the Indian Mint in Bombay and 
Calcutta. The pressure being somewhat relaxed, prices 
eased off towards the close of the vear. 

Appended will be found the apparent stocks of bar silver 
at the close of 1916 as closely as can be ascertained, together 
with corresponding figures for the three preceding years :— 


1913. 1914. 1915. 1916. 
Shanghai ........ 2,660,000 .. 500,000 .. 720,000 ..not reported 
Bombay .. é 1,320,000 .. 5,000,000 .. 6,900,000 .. 2,240,000 
BR DIG soicdescs . 2,000,000 .. 1,500,000 .. 3,125,000 .. *1,400,000 
BMS hoccs saves 15,800,000 .. 11,000,000 .. 6,800,000 .. 6,350,000 








Total, in ounces 21,780,000 .. 18,000,000 .. 17,545,000 .. 10,170,000 
* Exclusive of silver consigned to the Indian Government. 
The total of sycee at Shanghai for the four periods were as 
follow :— 


Ounces. 
mas... sie , db scacsiaa stale 50,300,000 
ee ea aa 68,000,000 
1915 tate ebaves 7 ae . 62,100,000 
1916 id i haestn'aenibe areal : is 23,200,300 


LEAD. 


Prices have been on a high basis throughout, and 


7 


, 
| last year’s top level of 4.30, then the highest point touched 


since the early days of the nineteenth century, has 
been left far behind this year. At the same time fluctua- 
tions were not so wide, and the position as a whole was 


‘ 


more stable, though one or two important set-backs from 
extreme rates were experienced. The huge war require- 
ments, important foreign, especially Russian, ying, and 
the greatly restricted imports from Spain and the United 





! 
States, however, ensured underlying 


a ad she vals 
£30 28 6d the val 


irmness. From 
1e of soft foreign pig lea 
: 


and relapsed to £29 §s in the first half of January, but 
shrinking supplies and an active export demand induced 


a fresh and steadier advance to £,35 tos by mid-March. 
; ; ; 15 $ ; £ vind inter + thar 

Larger arrivals and a falling off of buving erest then led 
to a decline to 4,27 17s 6d, the lowest of the year, by the 


eginning of July, but another gradual rise followed on 


) 
he revival of foreign purchases, good buying by domestic 


~ 


} 
i 
+ 
t 


consumers, and the tardy arrivals, caused in part by freight 
difficulties. The price had attained £.30 108 before Septem- 
ber was out, but has moved no further since, owing to 


> 
market conditions being rendered nominal by the control by 
the authorities of available supplies. Since the end of 


February ‘‘ ring’? business had been severely lessened by 
the action of the Ministry of Munitions, and was now 
almost entirely suspended in the absence of offerings. Out- 
side buvers were reported to have paid considerable pre- 
miums for urgently needed metal, arrivals into the country 
being quite inadequate to meet current demands. For the 
1r months January to November imports from Spain were 
only 58.570 tons, as compared with 86,190 in the correspond- 
ing period of 1915; those from the United States were but 
-,460 tons, against 203,600; and the total from all sources 
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was 138,960 tons, against 236,900 tons in January-Novem-)| the outside annual capacity of our own is estin 









































teal npla 
| ber last vear and 203,600 in the similar period of 1914. 1,000,000 tons, that of the American mills is calcu! and t 
{| Glasgow Herald. 30 per cent. more than this. | Septe 
} TINPLATE There will be acute rivalry and cutting competition | dechin 
j ; , a , Be io 1 ’ ithe n 
| , : ae , vears that are before us, and it will take all the Celi 
| At the opening of the year practically all the works be-  ?*°°* 0 ae tobe Pape ee | prov 
. q ce a he a ‘ Saxon grit available, to struggie successfully ; ‘ i. 
l}came Government controlled establishments. They were ind Saxon § : aad , ne : - ' s | favou 
| . . . he t-war situation 1andicapped as it wil thi D ccotes: 8 
\| suffering then from scarcity of raw material—steel bars and | ®€ Pes . , fae 1 f thay . jail 
| . . ' . . OSs, e rr wholly or partially, Of sO many loreign markets | work 
| sulphuric acid—and shortage of labour. As the year went on loss, either v — : id : ‘ {ou ini “ — 
a : ; . o.s hi ‘ction, it should be noted that the United Siate. | For 
|| all these difficulties became more pronounced, the recruiting In this connectic me ; - , , | I 
9 ee : — F ‘ ° ‘ “ms 1e > ctr SESt Noscsih) make 
\| authorities calling continuously for more men, and the | a gradually putting themselves into the strongest possib! }} ma 
- °,° , > ont > ons . 1 1 1 SIDI 
|| Ministry of Munitions diverting more and more material to position to compete successfully with the whole world. The, poof 
» 2 ° a ——— . 7 — ee ces 
the manufacture of munitions for the Army. Although the | have during the last few years been accumulating capital a ls the 
total supplies are no doubt greater, the net result is to leave an enormous rate, which means that in future « xpense wil! lto bu 
|| the tinplate trade very short of material, so that the output | not be considered where it is a question of laying down plant |X 2 
at the end of the year is calculated to be only about 4o per | introducing labour-saving appliances. This is where they | Conta 
cent. of the normal. Of this amount, by far the greater | have beaten us in the past, and will be able to do so in  declin 
° : . : . : , : . er : -_ ca: 9 ow ‘f= 1OCH 
part is being taken for Government purposes, and the ex-| future in even greater degree. It is also a sign of the times ™ 
1 . . . — _ P » 4 .  ¢ > 3 7 - > aniwht: | ah 
ports to other countries, except for Allied Governme nts, that by a recent vote a still further area in the great R public ll sidera 
have grown smaller and smaller as the year went on (in| is to introduce prohibition, so that fully half the States have | made 
August exports to all countries were put on the prohibited ; Now “* gone dry.’’ This means not only increased savings, | |the / 
ha . 98a e ‘oe . ste ¢ it t he j 
1} list), until at present the exports to neutral countries have but greater physical power to compete, for has it not been | 
practically disappeared. | repeatedly laid down during the war that the absence ot e ap 
. i ee fi » > . c . 4G —— “yy 7 Tha ry | €1st 
The authorities have not contented themselves with pro- | alcohol means largely increased efficiency ? The com- i 
shses ot . : is going , >, and, if we ar | 
hibiting the manufacture of fresh orders, but have even de- | petition of the future is going to be extreme, and aapdivass BD aitens 
clined to grant permits for the shipment of plates that have | wise, we shall lay to heart the lessons of the war in mor ll visen 
been ready for weeks and months. As these are frequently | Ways than one, and look facts in the face, even if it means ll the a 
. nd > o is - PS > 7 » hi | SSUlLLS 1] 
unsuitable for home consumption, the action of the authori- | taking us out of our old grooves. One of the chief | s | || stand 
es Ww anneer Pree ; : | gaenatne fe « div adaptability to new conditions and scrap- lgs 53 
ties would appear to be open to criticism, especially in the | taught is assure diy atapt ee diaies [a1 1 
case of Allied countries. | ping of old conventions. 
T a ; ' —_— wo ii ate mk ac > in 1891, and has, | IGTS ( 
he only improvement has been with regard to railwa\ America began her tinplate manufacture in 1891, ier 
. 4 . . . n . ‘ . a —_ 9 *en > , ice { the |e ‘ 
transit, but delays in shipment are at times enormous, from | therefore, had a quarter of a century's experiens : 
one cause or another. Makers and merchants have had to | trade. From the position of our best customer she has 
contemplate helplessly the cutting off of one outlet after | grown to a very serious competitor, with a distinctly larger 
h ; ali i - . e 1. 1 . ® 
—_—— eat eee eas eae . i -— were 5 . > result is not; . 
another : they have seen increasing difficulty put in the way | capacity, even if we were running full. The resul ot i | Wa 
. . . = i P ; al} ; acc ; xtent to wh } 
f export licences, the tightening hand which the Ministry of | matter for surprise, taking into account the exte nt to which | ree 
Munitions has kept upon permits of manufacture, &c., culmi- | the United States are self-contained, and their genera juced 
nating, as mentioned above, in their refusal to even allow the | economic position, but it certainly is a call and wad ved pur om War 
| export of stock plates, all this dislocation of trade—largely, | own house in order with all the energy o! which we 
. . - ‘ o? 
of course, inevitable—going on in the face of the call to keep | capabie. | ery, 
|} Up exports, and so accentuating in its measure the adverse In the early part of the year if Was stated that Norway pro- | Gla 2 
| balance of trade. | posed to erect tinplate works after the war, with an ann | Aut 
se, it is rec i sapacity 3 a iat a capital of 4,200,000 had ee 
Of course, it is recognised on all hands that these restric. | C2P@*!49 pe es i ~ rm as to whether the | peri 
tions are int . been arranged, but there seems a doubt as to whethes 
|; “ons are introduced under the pressure of national necessity “ge er ig rialis | €viden 
| and they have been I ¢ . Y. | scheme is really likely to materialise. _ 
i t of tl en met by a cheerful acquiescence on the | Notwithstanding the difficulties upon which we hay = 5 
i} par a avs) > . - . c - hay CLy 1s 
|) i . oF those concerned. | stress, we believe the financial results of the year have be tera 
|| But it has not meant mere ly a loss of trade, lamentable as | satisfactory to the makers, the margin of profit being high | heard 
|| this has been after the long, tedious years of building up; it than normal, and thus being an offset against the recuces | plants 
i] has - . . ’ | nee" 
1} NaS Meant to a large cree > tr- ; re . 
eant to a large degree the transfer of our trade to the | Production steady market for the first few weeks , Panes 
|| American makers. Things are don poeple, or le tt _ Prices.—After a steady market for the first fev ray = 
} S. a > oO € argce s > > . } : °c - ‘hed 1n bit 
|| and the considerable ex tl . ors The scale there, | the year, a continuous advance set in, which reached in Ma 
| Sere ; ore ons being made in the United | and June 36s to 37s, the highest level of the year. The a ites 
ILALCS iInpia lz ‘ } . a . y ss a. “Yt is to tt 
} 's tinplate plant shows that these new connections are | vance was only natural under the circumstances 45) Lik 
| not inte nde d to be only for the duration of the War, but shortage of labour and supplies of raw material, but P ss engag 
1 that, having once secured a footing, the American makers | it Was a little overdone, and also the difficulties mo hens | increa 
1] ~ sappy = - ‘ 7.9 c . } Pm ‘ ° Ae “area Srp; at very S| rtlv « 
a oe k p the rade. With the new plant in course of of © aye se “a ge’ Br - ow te orta 
|} erection, which is expected to be ready about the end of roagernnde _ iné In values took plact 4 oor . I 4a] ge a a year | 
|| June, the American tinpla ink idee sale to 27s 6d in the second half of July. From that po'® 
}} June, the Ameriez inplate < sheet ] : eer fie : : . f ius 
1 nearly so r al l @ sheet mills will number | improvement took place, until towards the end o Aug — 
‘ OO 0 - uf Ss . Poses . sot weve! } 
| V 500, ibout 100 Ie than the British. But while 308 was reached. In the second half of August, howe 
| Oe i} 
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were put on the prohibited list for all countries, | minimum of friction, and there has been an zslmost com- 
further restriction soon made itself felt. In mid- | plete absence of serious industrial disputes. 
September the market again gave way, and in about a month} y. regards the engineering trade of Halifax, the most |! 
declined to 238 6d or thereabouts for Class A work. Then striking features of the year are the remarkable increase of {} 
| sue makers were called together; a minimum of 27s was es  hecvedhaee: POMPE RAUS Tease OS TT 
‘| orovisionally agreed upon, but was shortly abandoned in 


i] tinplates 


in | this 


\ 








output in some branches of the industry, and the number of 


| favour of increased pool contributions on the basis of 42 | workshop extensions. 
| ner cent. output, and the makers’ quotation for Class A Women are employed to a much greater extent than was | ) 
|| Vork steadied up to 27s, at which it closes. the case even twelve months ago. They are engaged cn || a 
For the last few months it was almost impossible for a | all processes in the manufacture of machine tools—shaping, || dia 
|| maker to secure bars for anything except Class A or pos- | planing, drilling, turning, grinding, and fitting. Generally |) e 


| ily B orders. This resulted in most eccentric discrepan- 
| cies in price between Class A and Class C tinplates, so that Sate ag Usual! iF 
° . aed " . . — S iu 1s *SSo ? SUZ , AY , rd > » 

‘|: the middle of September, for instance, it was possible | pervision is nec ssary. sually they work in eight-hour 
‘leo buy 1 C 28 x 20 Class A at 51s to 52s, while 1 C 23) shilts, this method being found the most profitable to both 
ls so wasters Class C were selling at 66s. As the per-| sides after very thorough tests. The experience of one of 
‘centage of Government work became greater, however, the | the largest employers of women is typical. He started the 
‘demand for wasters has slackened off, and the price has 
declined. 

| In 191g the average price of American tinplates was con- 
'| derably below Welsh, and some purchases have been taal Th aa we 

oe - ; le system. The quest é : > Ww om 
made for this country in 1916. At the present time, however, , question was left to the women them 


he American mills are very heavily booked, and their selves, and go per cent. decided in favour of eight-hour shifts. 
I re « o 


they do their work fairly satisfactorily, but a good deal of 





women on twelve-hour day and night shifts, but after 
three months at that plan it was seen that the strain was 
too much, though by no means all the women condemned || 


prices have advanced to such an extent that they are at the [Three months later the minority agitated for a return to 
moment unable or unwilling to show any advantage over the | the twelve-hour shifts, and those who desired the change 


| 
| 
| 
| 
| 
| 
| eg : ‘ : | 
| \Welsh makers. were gratified by being put into two new departments on || 
| { 
} 
| 





‘| In our last report we noted that the extra for crosses had | that arrangement. A six-months’ further trial of the 
} advanced from 2s 9d or 3s to 5s. In 1916 it has further | twelve-hour shifts for women condemned it absolutely, the 
proportion of broken time through overwork and illness 
being altogether too much, and the eight-hour shift was || : 
finally adopted. With the present intensity of production, 

the shorter hours have proved quite sufficiently long for 
any average woman. The increased production by women 
and unskilled men is stated to have been at least 33} per 
cent. more during the last twelve months, owing to better 
methods employed by the management and the greater ex- || 
ENGINEERING TRADES. perience and knowledge of the worker. 

In Bradford the engineering trade has undergone a sur- 
| War conditions have exercised considerable influence upon prising process of expansion and adaptation to new and 
he engineering trades. What machinery has been pro-| pressing ends. In so far as abundance of orders and the 
| duced has been under the authority of the Ministry of working of plant almost to the limits of capacity connote 
War A or B certificate. In the textile machinery section | FOSPeny: om pcp any Rhoags ancy gp ge ae sane 

a : . CM ‘ There has been a very keen demand for general castings, 

he authorisation has been given for bag-making machin- | for cast-iron pipes, steam and general engineering fittings. 

\ery, sack-cutting, sewing, and printing machines. The| Firms in this branch of the trade are disposed, on the 
Glasgow Herald says :— | whole, to regard with satisfaction the action of the Govern- 
Automatic looms in small numbers are alwavs being ex. | ment in controlling the price of pig-iron, and so putting an 
. ' end to speculation in this raw material. 


risen to 6s, or even more. It may be of interest to note 
| the average prices of a few previous years :—1874 (wage 
'| standard fixed), 29s 1d; 1889, 138 3d; 1891, 148 4d; 1896, 
‘Jos sid (lowest average on record); 1900, 148 43d; 1905, 
iis 11d; 1912, 148 1043 1913, 138 9d; 1914 (August), 135; 
| igts (June), 18s 6d; 1915 (October), 16s gd; 1915 (December), 
| 258; 1916 (March), 27s; 1916 (December), 27s. 





nented with by some manufacturers, and it is quite | 
| evident that larger numbers will be at work when these can | 
be delivered by the makers. There has been very little | THE MOTOR INDUSTRY. 
alteration in mill driving during the past year, and little; Mr T. F. Woodfine, Secretary of the Society of Motor |} 


heard of the comparative merits of direct-driven steam | Manufacturers and Traders, writes in the London Chamber 
of Commerce Journal :— 

There is little of public interest to chronicle for 1916 out- 
| side of war operations. One British manufacturer found 


1 ° ° . . dl | | 
pants with rope gear in comparison with steam turbine | 
} 

° . . | 

e Yorkshire Observer, in discussing the year's trade, | it possible to introduce improvements whereby an impor- 
| 

' 

| 

{ 


| pants with electric generators and motors. 





tant race in America was won by their cars, and this may 
wr : : » accepted as a general indicatio < ‘sign is not being 
Like the one preceding it, the year has been for those | be accepted as a general indication that design is not being 
engaged in the Leeds engi ing on i vere | ot : ; 
Sli ff ght § trade, a period of ever | tions, issued towards the close of the year, preventing the 
| Dereasing ellort and prosperity. There has been a distinct | manufacture, assembling, or erection, save under permit, 
Snortare o 1 - . $ , ) 
soubor of male labour, which has been accentuated as the | of any new motor car, cycle, or internal combustion engine, 
ar has gone on. Diiution has been introduced with a} such manufacture had almost entirely ceased. The motor 
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. BALANCE SHEET, 31st DECEMBER, 1916. cr. || 

! To Denos: ; ; LIABILITIES. £ s. d. ASSETS. £ s. a.}) 

| 0 Deposits and Coolie Balances, including Partners’ Balances 8,060,723 2 4 | By Cash in hand, with the Bank of England, and at call — : : } 
Liability cn 17 eae os a Jae ** “* .. 77,495 0 0 English Treasury Bills : ne ae rat ee ~- 2400, 

fon ndue Drafts, and on Foreign Bills negotiated... 2855166 19 4 Sonmemmente™- £ s. d | 

* These I r= “ wha as oe +. -» 600,000 0 0 | War Expenditure Certificates, War Loans, __ } 

current nvestments bave been valued at or under prices and Exchequer Bonds .. mm . 935,000 0 0 

War leone ae 1916, with the exception of Short-dated Bonds of India Government, | 

¢ " e : . | m4 . ’ Se . ‘nelis j 

t £80,000 labia Seen ave been taken at issue price. English Corporations, and English | 


, 191,000 0 0 


k is deposited with the East Riding alien o 
d Y i ys.. : fs oe 

| any Comal India + and Colonial Government Stocks, 
Engli h Railways Debenture and Pre- 
ference Stocks, and other Securities .. 376,967 0 0 











—-—_—_——- 1,502,967 0 0 ~ 
5,714,125 9 7 
Advances to Customers and Bills discounted .. zs .. 2,831,924 10 8 
Bank Premises. . a ae ad ee ae “es 192,168 2 1 
i } Liability on Undue Drafts, and on Foreign Bills negotiated, 
as per Contra.. aa o a ee ee ee -- 285,16619 4 
aes £9,023,385 1 8 £9,023,385 1 8 








accordance ‘Thereare, compared the above Balance Sheet with the Books at Head Office and Branches, and find the —_— mee owe wae yt _ 
orrect ° ave examined th i 3 iti i he investments, an nd them in order, and we have verifie e 
sme ot the Cash Balances e Bills and the Securities representing the inv * Bhened) TURQUAND, YOUNGS & CO., 
oo. uary, ° 


Auditors. 
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agents, both at home and abroad, continually suggested 


that manufacturers should endeavour to obtain permission 
to supply at least sufficient vehicles to enable some hold 


on the market to be retained, but that was not found pos- 





sible. Manufacturers were requested to increase their out- 
put of War Office vehicles, whilst at the same time the 
Army continued to take their men. Manufacturers of 


machinery parts, Ac., essential for motor-car production, 


were in the same difficulty with regard to labour, all aris- 
ing from the recruiting methods adopted at the outbreak of 
the war, whereby such vast 


numbers of skilled mechanics 


had manufacturers from the first 
their 
Suc h orders abroad. 


been induced to increase 





selling motor cars to neutral countries. Considering that 


the German motor factories, prior to the war, were of much | 
|} less capacity than the English, whilst Austria was still 
| worse situated, and neither able to import to any extent, 
| that shows organisation which, applied here, would doubt- 


ess have provided a surplus for at least export trade after 
satisfying 


all war requirements. It would appear their 
motor society was accorded an official position, as was also 
he French. 
Such pleasure-car factories as did not take up manufac- 
ure of War Office vehicles largely specialised on aeroplane 
| engines. Carriage builders whost 


ordinary work ceased 
since there were so few new 


chassis on which to fit coach 
| work, turned their attention largely to aeroplane work. 


| The petrol restrictions have now been largely removed. 


Perhaps this indicates that their real intention was as 
much to limit any pleasure use of motor cars as to con- 
serve the supply of petrol. The result of prohibition both 
f import and manufacture has been to make cars 


very 
so that good second-hand ones in many cases realise 


SCarce, 


i} more than their new cost price. The searcitv of labour has 
| demonstrated the great possibilities of agricultural motor 
xachinery. Prior to the war, such machines had not re- 
ived n 1 [ | son ne. t le ist, ifter t 
war, there mus shor K ind horses com 
| bined, probal y 1 wd high rate of wages and 
| cost of fodder, which will « nmense demand fi 
uch machines | bab} sul sufficiently obvious 
Great extension took place 1 the manufactu in this 
country of magnet These had been ve | el im- 
| ported from Get Iso no int sid ble extent from 
1} Ameri When the stock of German magnetos in this 
country was exhausted, rece Sf \ Ss had t imp rts fr TY? 
the American factories, some at least of which were undet 
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| German control. It hardly been realised before to 
| what an extent the magneto was a kev to the motor indus- 
| trv, for which we were dependent upon foreign supplies. 

The produc 1 in this country is now sufficient, at any rate, 
| for the more urgent purposes, but naturally manufacturers 
| who have made the requisite extensions have to consider 

what will be their position after the war. For instance, 
| they have specialised in magnetos for aeroplane engines, 
| and other purposes, the 


requirements for which de pend very 


1} .} n th . ' 
| largely upon the Government. In the same way, other 
accessory manufacturers have abandoned their ordinary pro- 


. . . . - . t 
duction to specialise upon articles for which thev could not 


necessarily obtain any orders in normal times. In the tvre 
a eee lan eeartrec xanentl : an : 
industry the curious position has continued that whereas 


were enlisted in the Army regardless of their far greater | 
value elsewhere. The increase of the submarine menace 


made it essential to rely more upon home production, but | 


output there would never have been any need to place | 
There is evidence that Germany is still | 


civen in the same journal :— 


——= | 
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manufacturers of these, alone of all motor goods, have 


been in a position to supply all ordinary requirements jp ee 
addition to the demands of the War Office, the import pro- || Japa 

hibition has not been applied either to solid or pneumatic || Holland 
tvres. 


LL 





VI._SHIPBUILDING AND SHIPPING. | & : 








Shipbuiiding.—Detailed returns of the output of British || |] Russia 
shipyards for 1916 are not available for publication this | | 
vear, but it is possible to give bare totals and to indicate th | 
features of the year, which were a decline in British build. | p || Presun 
ing and a large increase in the output of foreign yards, ven 
We quote the following from the Glasgow Herald The | °F 
following table shows in a condensed form the production he ol 
of all the countries of the world during 1916. Although the | further 
British details are not given later, the United Kingdom | cised a 
firures in this table are the ultimate result of a compila- |! esse 
tion as ct mplete as in previous years, as the details, if they si Tae 
could be given, would show : 

— — . —— 1916 
Vessels Tons 1.H.P. Vessels. Tons [.H.P > 
U.K. 517 649,336 540,594 .. 412 .. 52.305 .. 410,28 sane an 
Dominions.. 183 32,937 14,072... 98 .. 37,031 .. 15,940 nico 
Foreign 955 989,337 975,010 .. 971 .. 1,335,791 .. 1,172,440 || pr an 
cali Siemaeued rasta ee nae steam 

Total.... 1,655 .. 1,671,610 .. 1,529,676 .. 1,481 .. 1,955,127 .. 1.598.661 
The United Kingdom production, it will be soted, « Sit 
sisted of 412 merchant vessels of 582,305 tons and 410,28: latt 
i.h.p., compared with 517 vessels of 649,336 tons and 540,504 
i.h.p. in the previous year-—a decrease of 105 vessels, 67, 
tions, and 130,313 i.h.p. But we require to go farthe: a“ 
than one year in order to find how the work compares wit! e 
that of normal times. It is less by SS2 vessels, 1,139.83 cre 
tons, and 956,553 i.h.p., than that of 1914—in which five bs 
nik s of the year was disturbed by the war. Wars "eter 
tonnage and all other tonnage built to the order of nie 
British or Allied Governments is excluded from 
firures, and the general result is that in 1916 there was nsurin 
laun 1 about one-third of the tonnage of 19 Gi 
back to the purely mercantile output of 1913, we find [ 

Ning ds tals of 1,424 vessels, 1,977,573 
1,556,560 i.h.p.—not far short of four times those « 
These « irisons are eloguent of two things 
anu of work of a non-mercantile character th 
done, and (2) the amount of reserve power that 

ised in British shipbuilding when the war is ov It 
would certainly be a great mistake to infer tl 
cate y falling off in producing capacity. B 
there is a period of unprecedented activity, Ww 
sions, and improvements in plant and in organi 
will be invaluable assets to the industry when 1 
over, and experience which has proved that tl 
thought that British shipbuilding had come in 1914 \ Sos 
sight of its limit in productive power had very little i B 
what it could really do.’’ 

The following information as to foreign consti 
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| 1915. | 1916. ___| figure of 125s; but the Eastern mar _ Was still very firm, 
} wee - Sen) See. 1 Le | Ves./ Tons. | 1.H.P. and very high rates were obtained from India. The re- 
. f America; 127 | 270,124 | 322,168 | 178 | 554,810 306,896 mainder ‘ of the year was marked by an absence of charter- 
HW Uni States « i 5H | : ai « i I 
| a nh RRR PE 127 | 96,215 | 182,039 | 250) 246.238 327776 | ie and « mcent in the East, which continued ot rg 
ee eed 390 | 217,592 | 114510 | 300| 211,695 158,765 S$) vast, tit at its old very 
oxtail ARE 46 | 179,804 | 168,156 | 20/ 819-0 168,200 | high level, no very sensational rates were quoted in the 
Ger sas Seaeipea aM ots 4 20,230 ' 20,000 | 30 } 60,472 41,691 homeward trade 
+ gail RE 86 | 61,477 | 41,925; 70) 44,902 | 3 ,244 1 fa — : 
eee. <Ser Steers ..| 33 | 25,927} 32530 | 5 40/080 27,433 In outward freights the year was one of unbroken strin- 
aes 32 | 41,438 | 20,950 497 52,400 | gency, and tonnage ep ler the limitation scheme 
oe 40 | 51361} 320:2| 30} 37210] 270 | Ppt BGe, cncept under the imitation echeme, 
| De 4 14,36| 13,750} 10 11,171 28,400 etched almost any pr ices. Liovd’s List gives the following 
Spa } z ‘ mre ° 
5 ETE 13 | | S 7,862 ane | table of highest and lowest rates for 1916, c ympared with 
| Russid.....-.eeereeeeerers| 4 cant ra 5 | average rates for 1913, from South Wales to French and 
I] 955 | 989,337 | 975,010! 971 | 1,335,791 | 1,172, 440 | other ports :— 
7 ; -—— 16.-——~., \verage Rate 
Presumably, if full information were available, the total for ar & ror} for 1a. 
German) would be larger. Canadian shipyards showed a Sissi accibarsin ence cuca 36 0 19 0 
4 > n y 9 
reatly increased activity during the year. St Nazaire Pi ewaadecducumasaes eit” 31t a 
Freights.—The history of shipping in 1916 is the story of I Yoni cogceviea.o, saa 634! 36f 
in alae _de ath of chartering as Government encroached B SO eas hoagie a 72£ 31 0 
: ‘ ° ’ 4 , . °ar _ rer Tree 55 , 
1d further on the freedom of shipowners and exer- | Bean. C1Tstshresnererceveneses ~ . 27 6 
cised a rowing control over the movements of tonnage. It | Gibraltar ...... 62 6 a... 6 es 
i 46 . re "7G 
cas clear from the outset that freights, which had risen to | ee paseverrstteensenesede Je, s) “ ° 2 a 
ens: ail heights in 1915, must rise still further in 1916 i ce coccigececsoien: MN 6 .... 9 OF 
: i ee > 
ss effective measures were taken to stop them, and the Port Said JE SS SG Res 112 6 60 0 9 64 
u . ° NN a ii cinraadA whan wena 2 . 
authorities were forced to try new expedients for keeping (1 ig aadltalal ie — =? 2S =" 
hem down to reasonable levels. A system of licensing was Las Palmas, Teneriffe.......... 47 6 25 0 . 8 9 
. . oe eaicen ' eal . a we mii Cape Verdes. Pe aie ce 52 6 300. Q § 
uced in the first quarter of the year, under which all A pala laa ib te s 38 
essels of over 500 tons, in all trades except U.K. coasting, Rid FONSI ..cccccccccccccccces 18 0 32 6 16 8 
rked under licence, and had ir goings and comings “ae : 1: ; : 
wae MR on we eer’ ’ ind h - theit BY — ; ~» In view of these « Xtraorcinary rates, a limit ition schem« 
itrolled by authority. The tremendous prices fetched by AED acne Cana venga ega: aati — | 
‘ ; ? . ° »¢ was adopte qd aurin the year, the level fixed being’ approxi- |! 
‘1 the Plate trade attracted c rable cer aeacd i abe ’ i oi § appro: 
steamers in the Plate trade attracted considerable notice in | mately ARG, oe =~ the hiol a meee . 
ican , mpgs ,. | Mately 40 per cent. below the g¢h prices ruling in May. | 
Press, and a chartering authority was set up t | Local committees were formed, but the difficulties in the | 
nanage grain freights for Great Britain and her Alli ‘| way of smooth working were very serious, and it cannot | i 
Similar measures were taken in other trades, and in the | 1. Said that the problem of fixing rat eh ma er nae | } 
latter half of the year the great experiment was tried of | » ag he proviem of xing rates without reducing the | 
ve PP ng igs lee I ~ ated oa "| supply was satisfac torily solved in 1916. Whether th 
ivhts on coal cargoes to the Continent—an ex- | ffort f lian cae A a ates eer Se : } i 
Cs > : : } €HOTTS OL IQOI7 Wili be More successtui remains to be seen 1} 
ent that did not work very smoothly, owing to the | One thing j Ca. RE er = SE EE ag 
a . : . : le thing is certain—the Shipping Controller has no easv | 
if ol inducing neutral owners to accept terms that | task : a j 
in Englishman might be willing, or under compulsion, to 
ke i position of neutrals was peculiar, not merely | 
1 : | 
ecause they could not be commandeered, but because the Vv II . T EXTI LE Ss. 
B: War Risk Insurance scheme left them out of 
nt, and war premiums payable on the hulls made it THE COTTON TRADE. 
np ossible for neutral owners to work at limitation Last year was a ose of many difficulties for cotton- | 
tes. Since the close of the year an attempt has been | spinners and mat nufacturers in Lancashire, but during the | 
to remedy this defect by starting a new scheme for | 12 months the condition of the industry showed an im- 
ring neutral hulls indirectly with the British Govern- | provement, and in view of all the circumstances of the 
An additional compli oy rag was caused in the freight | situation, the trade done may be described as healthy. A 
faim 1e f ‘anar “wpe > >! . . c ' * “4 . 
ailegs th second half of the through the political | the b ginning of the year spinners of yarn were not doing 
to on eece and the possibil ity of Greek ——— at all badly, but during the 12 months the position im- 
-slapeaea Gna 7" ae “ore ae —— nage On me = J proved, and the margin of profit tended to be widened. 
the a grtge in. ry - and South . spn : e uces Owing to the shortage of labour, as a result of men entering 
e extent the demand for tonnage, oe 5 OU . | the Army, - mills were torced to stop part machinery. 
s down in some trades; but a reduction of essential This wedueti : ae ae lted it AGS Et RE IEE 
. 1 nee as us reauction in output resuitead in a scarcity Of supplies 
sis, unhappily, not a solution of our problem. . , ees 5. 
7 : . . - , | In certain kinds and qualities, and demand began to over- 
ir began with a fair amount of chartering at high ‘ , » pene . i abt ar 
hd . ) Tete take the production of the machinery. In American quali- 
s s being paid from the Plate to the United King- icc Mien, Atacama: 4 here u healthy offtake t! hout 
_ ; ~ . es me use there was a healthy offtake throughot 
d 117s from Bombay. The Wheat Committee, | *° SOF futile lst ‘ —e : ape br sa 
c. ee ee wae cae all - cltohtiy | the year, and buyers were prepared to pay the advance in 
S control over shipping, was able to offer slighth ie. . 1 °.9 Py 1 hoes’ el : 7” . 
: ‘ : . pric Ss ipathy with the hardening movement in ray 
s from the Plate; but Indian rates continued to, P » = ie? : ee EE 
.4 8 r ott rates. -Ovptian yarns, spinners experienced a 
> - s was paid in the early weeks of the year from | COtMon rate b] eae . ; bar o cee " if € th 
N i, while from the Northern Range to ihe United | very favourable demand, and during the hea anes Uo gaan 
Kin 1 16s and 18s were offered before the end of Feb-| Year a big business has been done in both carded and 
\\ ; . shit} - tTraor ir ru va eS 4 re fal trom 
With the spring, rates went on rising, and over | combed quali ies. Extraordinary pric were paid from 
Sos Was paid from the Plate to U.K., and 140s from | time to time for special sorts, and there were occasions 
Bom! when producers quoted prohibitive rates in order fo prevent 
\s it became apparent that the harvest to be carried was | production being sold still further forward. It was not a 
: freights generally grew easier, and at the beginning | very satisfactory year so far as our export trade in yarn 
F m s ) - - . “+ c imc ahle 
mn Plate rates came down to the comparatively low | is concerned, and, as will be seen from the follow ing tal le, 
+ THE - | 
. i 
The Manchester & Liverpool District | 
Banking Company Limited | 
| 
| 
P £1,896,000 | 
: AID-UP CAPITAL - : 896, | 
| RESERVE FUND - - £1,200,000 ! 
| 46,576 | 
| DEPOSITS (December, 1916) - £35,346, | 
| an ee 
Head Office: Spring Gardens, alii ‘ities Office : 75, Cornhill, E.C, 
And 21” Branches and Sub-Branches in Lancashire, Cheshtre, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmoreland and N. Wales. 
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our shipments were smaller than in 1915. Some of the fall- 
ing olf in trade is due to the restrictions of the Government 
with regard to exports to Continental outlets, but the 
genera] demand for India did not come up to expectations. 
Exports of Yarn. 


abs. 
Tt pict iacechabinsbe sche kdeawend chews enandeas 17< 496,800 
SEN Gavi cskpneddeesase saben sic 2605 6eenes 188, ib» ,200 
DE Khe Schuh Rede eySSaweReeee Ne thte enchesseeenes 172,192 800 


com- 
panies for the 12 


a profit on share capital, after allowing for interest on loans 
and depreciation of 11.22 per cent., whilst on share and 
loan capital combined the profit is 7.30 per cent. The re- 


than those published earlier in the year. In a list of 2g 
companies al] the concerns made a profit. An analysis of 
the figures shows a gain on share capital of 20.55 per cent. 
per annum, and on loan and share capital combined a profit 


loans, anu for depreciation. 


trade from 1900 :— 





Our export trade in cloth during 1916 showed an mprove- 
ment in the previous year, as will be seen from the follow- 
ing table :— 


Yards. 
nl Se Ce Ckeuou ESAS Ce Keewsecaecelemtceetely chia: 5,725,744,£00 
I a Ai laa li ee 4,748,452,900 
Pi pitchuiesnhntebkoshsatasnmeh «ken abeauik - 5,255,505,,00 


The first half of the year was not a satisfactory period, 


||} and buying of weight did not take place until towards the 


end of the summer. The year closed, however, with manu- 
|| facturers in a stronger position than at any time since the 
i| beginning of the war. 
itself in the demand for India, and a substantial business 
was done, especially in bleaching and finishing cloths. A 
partial revival of demand occurred in grey shirtings, but 
owing to the dull demand for such fabrics early in the year, 
many makers turned their looms on to other fabrics. The 
monsoon in India was again very satisfactory, and it is 
understood the natives are prosperous. Dealers in the 





business will come round before very long. The general 
experience of manufacturers with regard to China was very 
disappointing. 
operations were not maintained, and purchasing still con- 
tinues to be of a sorting-up character. Stocks in Shanghai 
are very low, but it is quite evident that trading conditions 
in the Far East are not favourable at the present time. Of 
the smallér outlets, a considerable trade took place for 
Egypt, and shipments to that market at the present time are 
on a very large scale. It is understood that clearances are 
of an encouraging character, the demand throughout the 
country being excellent. The South American outlets early 


ports announced at the end of December were even better | much the securing of orders as the making of arrange. 
| ments to fulfil contracts arranged, the scarcity of supp! 
certain fabrics being very pronounced. 


of 15.85 per cent. per annum, after allowing interest on | 


bazaars are not oversupplied, and it is believed that more | 


months ending November 30, 1916, shows | 


| siderable activity in Colne and Nelson, where coloured woven | 
The home trade had 4 | 


Below will be found the net profit and loss of the spinning | 


Average per Yearly | 

Company. Average | 

No. of Profit. Loss, Profit. 1oss. Dividend | 

Year Companies, £ £ Paid. | 
eae 30 344,548 .. 4.:07 ae *s 7 
1901.... .. 80 279,545 - 3,494 = ‘ 7A 
1902 cousss: Ie i 1,436 ‘+ je 4% 
a 90 - 45,322. -* 50S .. 3 
ae 90 ok, ae ~ + a ca. wa oe 2 
_ ee 99 693,070 .. oc ar ~ 7 
EID <06ssn00e 18) 590,02 .. . 6.555 94 
.., eee 1,321,157 oo am dll 154 
__ oe .. 100 586,511 5,t65 os -» diy 
| 1909 .. 100 272,572 : REP ss 74 
| 1910 . 100 365,006 5,680 .. 8 
} 19 1 .. 100 29,812 ; 288 ; 4 
| i912 . 102 558,950 BS .. lk bi vr 
i} een 100 56,658 Re ce oe - 74 
; 192¢..... . 10 5 :,183 5S1 te 
}] U915..... .. 460 15,020 o“ a .*s 5 
| 1916. . 100 405,470 4,004 6 


A welcome improvement showed | : . ; 
the extreme scarcity of good combing wools. 


Now and again fair buying took place, but | 


| 
| 
| 
| 
| 
| 
! 
| 


ne, 


in the year did very well, but towards the close there was somy 
falling off in the turnover. With regard to the several weay. 
ing districts, it may be said that Burnley was the first town to 
experience any general improvement, and employers rema 
strongly fortified with extensive order lists, the demand f; 
numerous Outlets in printing cloths being quite healthy. [+ 
was a rather poor year for Blackburn manufacturers, chiefly 
owing to the slackness of trade for India and China in Srey 
shirtings. Producers of fancy and miscellaneous clot , 
Preston and district did very well. 


in 
ii} 
er 


his in 
Phere was also con 
goods and sateens are produced. 
busy year, the problem in many instances not being so 


1€S in 


The following is a table of quotations current on the date 
named for four standard cloths :— 
32 inch 36 inch 


3 inch 39 inch 
Printers. Shirtings. fhirtings.  Shirtings, 
116 Yds, 76 Yda., 38 Yds., 374 Yds, 
16 by 16. 19 by 19 18 by 16. 16 by 15 
32's &50's. 32's & 40's. 10 Tbs. 8} Lbs 
1916. s 4d s a s 4 s a 
POMBO FT coccescecsvese - 2 wo Be |) = 8 103 
i. Cee 18 9 »_ 2 2 9 103 8 9 
|. eee 19 0 2 es 19 0 8 9 
SMS ascncsacews nese SD 17 0 10 0 & 7h 
SS) ae re eC, 169 co. ae oe 104 
a eae 19 0 16 10h .... 10 43. 9 0 
eee acs ac oe 19 O : EE ete 10 4. } 
DD icudesnaccuwendese 19 9 IS Whecce OMe 9 f 
eo 21 9 2c 0 ll 7A 19 
SND: cneascwsccvsss 22 6 “— oF wee oe Sh «sce BO 4 
NovemberS ....cccccccs 24 «14 22 7h. 13 i Ii 3 
ee, — © | = © e 14 6 12 


WOOLLEN AND WORSTED TRADES. 
The following is extracted the 
erver: 
A constant and growing detmand for clothing for the 
irmies in the field, the urgent claims of the export trade 
he restrictions on the home trade, and the extraordinary 
lifficulties in the way of production, would have been suff- 
ient to mark the period under review as being without 
saraliel in the annals of the woollen and worsted industry; 
when, in addition, account is taken of the tremendous and 
far-reaching effects of the system of State control which has 
been brought into existence, it will be admitted that mere 
words fail adequately to describe the upheaval which has 
taken place. 
In the Bradford trade, the outstanding feature has been 
With the 
supply of labour much below normal, topmakers, spinners 


pri 


from Yorkshire Ob- 


and manufacturers have been called upon to put forth their 
best efforts in order to meet the demand for cloth, and work 
has been carried on at high pressure. There has been €x- 
traordinary activity in the hosiery trade, both at Leicester 
and in Scotland, and when it is borne in mind that before 
the outbreak of war a very considerable proportion of the 
varn used in this trade was imported from Germany and 
Irance, it will be realised that spinners have thrown to 
selves into the breach to good purpose. 

In Botany yarns there has been a brisk demand on esp" 
account, and in view of the importance of expansion 1n our 
overseas trade, it may be mentioned that in some civ® 
fully 95 per cent. of the output of Botany yarns is earmarse: 
for export. It is part of the Government's declared policy , 
encourage the export trade, and it must be admitted that 
there is plenty of scope in this direction. 

The year under review has been one of considerable pros 
perity in the piece trade. The advance in the price of te 


: : 4+ through 
raw material and the ‘ncreased charges to be met throus 
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THE MOSCOW NARODNY BANK. | 


(ESTABLISHED ON MAY oth, 1912.) 

CAPITAL - - - ROUBLES 2,000,000 FULLY PAID. 
| Board of Directors: 

K. I. KRILOFF (Chairman), 

i A. E. KOULISHNY. V. V. KOSTIN. 

Head Office and Board of Direction ee ee ¥ ee ee MOSCOW: MIASNITZKAYA I5.- 
|| Central Goods Department ..  .. «2 ee es we Ses ~|S MOSCOW: ~BOLSHAYA DMITROVKA. - 
|| Branches in Russia te ee eee eee we we) ROSTOV-ON-DON and NOVO-NICOLAEVS* 
| Agency in Russia *. ee *e ee ee ee **e ee ee NIZHNY-NOVGOROD (Fair). ' E.¢- 
| Geods Department in England =... we ws we ee) 83, FINSBURY PAVEMENT, LONDON, * 
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is stages of manufacture have not checked the | ance for variation in th prices of colonial wool sin 
1 id the consuming end to any appreciable extent, and | date.”’ 
) |‘ [to the conclusion that there must be a world- \ithoue 1 a very high percentage of the machinery | 
|| er for certain fabrics. woollen mills of the district is employed exclusivels 
: |v a anand for wool has been phenemenai, and the | Government work, every possible attention has been 
s been below the sormal. Last year in Austra-| to the cultivation of export le, and the efforts 
| ° ; tiere Was a lecline of about 12,000,000 in the that iy tion have been accompanied by 
A sheep, and the net pre duction of wool for export SUCCESS. 
~ *=0.000 bales below thnt of the previ US Veur, Ie Ap , 7 s have ; doin , id 
we turn, was over 1Q0.000 bales TOW the production ness with brian ~ wiser < | s aly en, ind Cont 
During the vear ended June, 1916, American | be, pleatiful, and the itting oft of German. suppli 
secured 564,433 bales in Australasia, as compared . Sc linavin and if wWotyas resulled in an al 
1*g6 bales in the previous vear, and With 115,190) business being available in these mearkcts. 
} During the year ended Decomber, 1915, they Canada and South Ameria have taken 
: London market 76,300 Dies, as against 63,000 merlv, but the demand « South Africa and Aust 
‘ | 23,000 bales in 1913. With a diminishing home |) been affected by the same foctors which hay 
lan increasing demand, America was, and is, ina! Great Britain 
nsume much larver Guaotities than formerly. For several reasens. there a thaws sharp « 
\\ inv adverse factors operating ivainst normal | home trade. The first is that some five nillion 
oductiol, and with the constantly inc) Asin demands of | at wearing khaki. te it follows that if each of 
\llied Governments for cloth, it is not surprisiag that) chased only one suit of clothes per annum, the ] 
authorities began seriously to consider the advisability | of cloth for civilian we nust have been reduced \ 
ssuming some form of control over the industry. Some- | over 15,000,000 vards. Economy in regard to «lothing has 
ong imited scale had already been don: in this been necessary on the p 1 f men witl mNed MMCOonK Ss, aS 
by the imposition of embarzoes, but it was not | they have been badly hit by the dearness of comm dities and 
itil the Government began to restrict prices that the Brad- heavy taxation. Phere has been larger output, however, | 
| ford trad had its first real ex perience of what is now gene-) of cloths for w en's \ han tl , is bef ré the war, 
jrally known as State control. This new factor gradually owing to so mat vomen being in rec ipt of high he sll 
| develops 1, until it embraced the whole industry, culminating and that, also, accounts for an excepttor tly flourishing 
jin the decision of the Government to purchase first the | juvenile trade. | 
lhome-grown and later the entire Australasian clip. It was The demand for civilian cloths Pe ae oe 
| announced by the S« cretary to the War Office that this been greater than the production, and the absence of com- | 
ction Was taken to safeguard supplies of raw material p titive selling, tegether with extra cost labour sand 
|required for clothing the British and Allied Armies, and for materials, has resulted in) substantiaily advanced prices. | 
| maint iif ing continuity ol productic im om the woollen ind ‘| he manufacture of ade qu ite supplies { nilitar cloths | 
worsted industries of Great Britain. being imperative, nd th foster z= Ol \port trace ot | 
Early in the working of the scheme, it was announced supreme importance, the output of fabrics for the cl thing | 
hat wool not required for military purposes would be sold 6f the civilian population is a minor consideration in. thes : 
to the trade at “* market prices.”? and it was made clear | days, and son the largest firms have 1 led to. | 
that the «export trade would receive first consideration. In make a new range of patterns since the War beg: Con 
| Octo! bout one-third of the total quantity purchased had | sequently, there are no ek wes of fashion to be 1 , Dwe 
| been allotted to customers. It was authoritatively stated | wares are so scaree that very fi wight shades « ins are 
| that “the price at which wool is being issued is framed on | bein produced, the predominant « tours being brown, — 
list selling price 5 approved by the Central Advisory Com- and black. but the last-nams dois ry eXpensiv Son 1 ine 
mittee, and based on the market orices ruling before the | dyes are beine obtained from france and Switzerland, but 
ntervention of the War Office, with the necessary allow-! for khaki and several other cloths manufacturers have had | 
FOR 
AUSTRALASIA, CHINA, JAPAN, DUTCH INDIES, INDIA, 
AFRICA, SPAIN, PORTUGAL, THE MEDITERRANEAN AND 
' 
66 | 
| 
' 


| STATIONS: | 


' * j 
“ONDON: 4 ELECTRA HOUSE, FINSBURY BIRMINGHAM, 128 Colmore row. GLASGOW: 5 Royal Bank place. | 

PAVEMENT, E.C, ; | 
‘8 Led broad street, E.C. BRADFORD: 4 Commercial street. LIVERPOOL: Ki3 Exchange Buildings. | 
nhall street, E.C. ; ; 
arket Buildings, 29 Mincing lane— BRISTOL: 2 Small street. ” The Cotton Exchange. 

} 


6 20M , B.C. 
The Baltic” ark lane, E.C 


M 


ee Bury street CARDIFF: 33 Merchants’ Exchange, MANCHESTER: 44 Spring Gardens. 
i ees 
© Denman street, Borough, SES mate Saat. NEWCASTLE-) K, Exchange Buildings, 


4! and 42 Parliament st . . : } uayside, 
37 Holborn Viaduct, Ec.” —— oe Seeetnns. Oo TYNES: cay 


orsign Auction Mart, Covent EDINBURGH: 38 Frederick street. PORTHCURNOW, Cornwall. 
Garden, W.C. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. | 
a The Eastern Telegraph Company, Ltd. | 
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340 THE ECON OMIST. 


to revert to the use of vegetable dycs, 
slower and more costly process. 

COLNE VALLEY.—Great pressure of work has again 
been characteristic of the Colne Valley trade, but manufac- 
turers have been beset by imany and sin; gular difficulties 


which involves a 


owing to the exceptional circumstances that have prevailed | 
throughout the period under review. By reason of their 


high state of productive efficiency, and also of the fact that 


required by the Government, manufacturers in this district 


- P. . *.* = m ' . 
are singularly fitted for producing huge quantities of Army | has induced the ; 


cloths. Work upon such guods has naturally been their 
chief concern during the year. 

The output of civilian chetiee has also been considerable, 
and the manufacture of goods for civilian wear has filled 
in the blanks between the ines of one series of Govern- 


ment contracts and the commencement of another series. | 


But in spite of all the efforts of manufacturers in this 
direction, there has been a marked scarcity of civilian cloths, 
and in me dinanadetioneed vreat competition among merchants for 
the reduced quantities that manufacturers have been able to 
produce. 

Through the medium of the Fmplovment Exchanges a 
large number of women from East Coast and East Midland 
towns were in the first few months of the year imported to 
work in the spinning departments of the local mills. 

SCOTLAND.—For the whole year demand, as a whole, 
|exceeded limits of production, but the work done has only 
been profitable to the workpeople and, to a limited extent, to 
spinners, but not to millowners as a whole. 

The vear ends with a trade position so abnormal as to have 
but little cuidance for the future, except the need of changes 
| of a drastic character. 

ys hile military demand continues, work to goon with will 

» provided, and the best minds in the district have time to 
prepare - ir the future that will come when the war is over. 
For the Border woollen trade this will mean new markets, 
more economic methods of production, and a sounder basis 
of finance in the cost both of plant and distribution. 


JUTE AND FLAX TRADES. 

The year 1916 is described by the Dundee 

| th: it of the “‘ richest prospe rity to the jute and linen trades. 
j The export trade was hampered by the necessity for Govern- 
| enent licences, but the methods of the responsible depart- 
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Ts Ui 
| almost unlimited capacity. 
the cloths ordinarily made are very similar to those now | 


t 

difficulties to contend with in labour due to irregularity of 
| attendance, and the great strike of March to June. 

JUTE YARN.—Ever since the strike, the he ssian \ n 

spinners have been oppressed with a weight of surplus 


Advertiser as 


$$$ _—— 
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ments in dealine with this slits and with that of 
prices, showed that there was business ability of the hig 


chest 

| order working on Government behalf. 
Great numbers of looms were employed without inter 
| mission upon fabrics specified by the War Department, 


Heavy shipments of bags have been sent to South Amer 
and the United States and Canada have been custom f 

There has been an pag eager increase in the 
raw material owing to the shipping difficulties, and 

yrowers to increase the area under } jut 

300,000 acres. By December, the price had reached a »: 
mum of £42 per ton. While the demand for manufactured 
goods has been so large, manufacturers have had 


price of th 


yarn, depressing prices and keeping profits out of the spi; 
ning firms’ and Government’s pockets respectively. The 
price of cops, after beginning the year at 3s 10d 
to 4s 6d, fell to the lowest in November at 
at 3s od. 

FLAX.—The supply of flax, in spite of fears to thy 
trary, has been quite sufficient. New arrangements 
been made with Russia regarding her export, two agents | 


ee ee 
and Tis 
s 


38, and « 


representing the Government and the grower respectively 
having now been appointed. 

The British Government has requisitioned a large pro- 
portion of the flax warp, and the rest is, to a great extent 
manufactured into cloth for the use of the Government 


Prices are still abnormally high, about 4.90 being quoted | 
for best Livonian. 


The following statistics are taken from = the Board of | 
Trade Returns :- | 
Quantity. Value. | 
IE:xports of - - 
i914. 1915. | 1916.9 1914. | 1915. | 1 
' a £ £ 
Jute yarn” ........1bs} 34,705,809, 36,732,100) 30,403,00"; 672,947) 774,974) 845.751 


Do manufactures yds/134,743,100 109, 156,200 119,583, 100. 2,555,202 2,049,646 5,151,812 
Other articles (exce pt 
bags) | 197,787} 493,192, 697,888 
Linen yarn ........ Ibs! 17,444,700. 6.416.800! 9,586,470} 885.42} 535,48( |1.067 874 
0 plece-goods . . yds}178,89%,200 128,776,400) 144,077.200/5,420,444 4,954 ,6° 6.717.489 
Thread for sewing --Ibe) 2, beneaee am 700! 4 245,600) 326, 745| 599,286} 811.909 
Ovher articles ! 706,250! 618,42): 67:,9.6 
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| When staffs are reduced, and | 
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i 
\ - . ° > she =e mM . 
» | it is difficult to carry on, a | 
reliable writing machine is 


more important than ever. :: :: 
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Equip your remaining 
staff with the strong, 


. 
reliable and eflictent \ 
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| THE YOST TYPEWRITER CO. Ltd., |. 


Hil 
"\ 50, Holborn Viaduct, LONDON, EC. |) 
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| G. E. PIKE, F.S.A.A., FC.1S. 
| 





SALISBURY HOUSE 


Entrance from 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 


Ter nee 2 
HALLS for PUBLIC MEETINGS can be Hired upon the | 
following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. £5 5 0| 

HALL 77.. 

HALL 20... 

HALL 5 .. .. Lower Ground Floor .. Holds 100 .. £1 11 6) 

Each Hall is provided with Committee Room without extra 
Charge. 


. 


The Committee Rooms, when available, can be engaged separately 


for Private Meetings at a charge of £1 Js., and for Arbitrations at | 
a charge to be arranged. 


Three hours allowed for Meetings, 


Olfices and Strong Rooms to Let. 





pares i 


okie Bee Re bind 


and WEST STREET. | 
\ 
| 
| 
| 


. Lower Ground Floor .. Holds 200 .. £2 12 8 
.. Lower Ground Floor .. Holds 120 .. £1 11 6) 





Apply at the Comptroller's Office, Room 226. | 
Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


SALISBURY HOUSE, Seeretury- 





FINSBURY CIRCUS, 
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LONDON, E.C. | 
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(A) WHOLESALE PRICES or COMMODITIES 
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SELECTED DATES, 1911-1915 --—anp MONTHLY, 
j | 
j | Wuear. Four. BanRLey. Oats. Potarogs. Rice. 
| a m 
Imported. British. Town _ . d 
Northern Gazette House- ig zette Gazette Good Ran- 
| Manitoba Price hold Price Price. English. goon. 
No. L : : i 
per quarter | per quarter | per 280 Ibs | per quarter! per quarter! per ton. per ewt. 
| £ os | £ 8 £€sd 5 «8 £ 3s | £sd s d | 
| 1911-14. j 
| Jan.3,1911... 115 78} 110 5 |]170/)]139!)069!400;7 3 
} No. 2. | 
Juy!,» -| 27 8 14121110 | 1564/1465 1019 9} 5100! 80 
| Jan.1,1912; 2061113 0|/166]113 4/1097 /)412 6) 81 
\3 
| Julyi,,, ..| 2.2 6 | 11710 | 110 6 | 110 2; 1 3811 | 217 6 | 11 O 
|| dan. 1, 113; 117 3] 1910}/190]186!]0192/)400 96 
| apn, » | 118 61111 8/190{1976! 019 7] 4150/8 3 
a) July}, » .| 118 3 | 112 8} 1100/1483 /|0191/;}729) Be 
y Otel, » ..| 116 9 | Lit 6 | 1 8 6 | 110 1 | O17 9 | 810 0 | 8 Oo} 
) Jan. 1, 1914) 2115 3 | 111 0 | 1807] 1510 | 018 4 | 310 0. 7 7% 
| April, «f 246 9 | 211 6/183 )/15 6/018 5| 3507 7% 
| Juyl,» -.| 116 9) 138] 186/154/:100 - | 70 
| Jan 4, 1918 ousisaa eeee tat ceel tet late 
| dan. ; 9 1 6 6 317 6 12 6 
Hi April,» .. 3 7 9 214 3 211 0 1lill | 110 6 417 6 | 12 i 
mph, i 2 : : 18 ° : ° s 2 ‘ ° : 3 | 11L 1 | 4 0 O | 12 109 
) Oct.1, y . 4,165 1/817 6/14 4 
Jan 1, 1146 3 6 44) 214 9 210 0 27 5 11010 | 5 0 0 | 14 74 
#| Fei, ..| 311 3 | 218 O | 214 O | 211 0] 11211 | 500 160 
| Mart, ,, ‘4 312 3 | 218 2] 214 0 | 214 2] 112 21 500/16 6 
g Api, -| 3 6 6 | 2161 | 290) 246] 1n 4] 500/16 9 
| May ‘ge 339/216 3/28 0] 213 5 | 112 4 | 810 0/16 Oo 
A} June, , ae 2147 | 297 0 |] 212 9 | 113 4 |10 0 0 | 16 0 
| July, ,, | 21449/26383{1280/291+'41 11010 |4 00 =O 
| Aug. 1, 366/213 5] 212 0|/2721:112 5/1500 i416 3 
Sept.l,,, ... 321 0 | 219 0 | 2150]271/]116/676 \17 0 
Oct. 1, ,, ht 317 6 | 21810 | 217 6 | 214 14/111 1} 750/17 (0 
| Nord a «| 410] 8 210 | 800]! 214 6 | 11210 | 1210 0 | 17 0 
G R. 
Bal 319 0 | 810 8 | 219 0 | 8128 | 119 7 |1110 0 (19 8 
Jan. i, i917 | 410 0 | 831510 | 21901375 /129794/1200/\w0 
Feb.1, y . nom. $1510 ' 219 3 ' 3 451297 8 '1115 0 '2 9g 
siatiiaineaniicealaiiails _ ina — 
TRA Corre. Sugar. | Burrer. Tosacco, Pic Inon. | Sreez, 
a | . ongen eine Cane py Vi me Miaddies- mes 
ce c irginian brut a | 
toited: | Ordto | Snie |“Gowe | Danish. | Lest” | Goon | Beary | 
| Good. ine Ord. | syrup ). | Prompt). (In Bond.) | gs | 
| ee nf - Re _! 
| 
a per lb. | per cwt. | per ewt. —: per cwt. per lb. | per ton. | per ton 
eee ddi£s dj] sad s a £sd i. aA ~ ate 6 4! 
| Jan. ' 1911. | 4g— 8 3 3 6/12 7%] 811 | 512 6| 6—1 2/210 0/510 oO 
| yh --|6 — 83 16/18 O | 11 14] 515 6) 6—1 2/2 6 6/512 6 
co. 1, 1 1912 Si— 73}3 14 6/16 18/15 O | 613 0} 6G—1 2/211 0/512 6 
Janet, jo1g | ee 24] 3 4 6] 15 O [11 oO | 519 O| 6—1 2/217 3/6 5 | 
| gan 151913 Sk— 73/316 0/15 9 | 9 5Z] 610 O} 54-1 3/3 7 9/612 6 
oat v 5—73}3 9 0/13 6 | 911] 6 5 O} 5-1 3/3 7 0/615 O 
Oct 7” °°] 2 7a 218 6112 1g] 9 3h] 6 1 0} 5}—-1 6/217 61615 O 
Jan. t. fava | 2 4) 219 Of] 12 Ih] 9 3f] 613 O} 5y—-1 6/215 0/610 O 
one of 
‘Aan. 1, 1016 5 219 O}11 6 | 9 O | 611 O| 5$-1 6/210 6/610 O} 
vi” | 8— 14216 6] 3 | 9 2] 6 3 0} 5-1 6/211 9|610 O, 
<s. ° Gk— 84]217 O} 11 38 | 9 48} 6 1 0! Sg—-l 6/211 3/6 0 U 
Jan. i, 101 Sk— 95,215 O] 18 3 es 7 0 0; 5s—-1 6/21it 3/615 0 
April 2 5 8s— 93,219 O] 14 7 a 712 0| 54-1 6/214 3/6 7 6 
July,” | M1] 214 OC] 1a 9 o 7 0 0!| 54-1 6;3 7 3)710 0 
Oct 7” *7| 841s] 2.12 6116 0 ws 712 0O| 53—1 6/3 7 0/8 CO 
lent tig 83-113} 2 9 0} 22 0 %: 10 0 6| 4-1 6/3 5 3}9 0 UI 
Feb 1) 1216 | 73-113] 2 18 O} a7 9 es 713 0} 5s—1 6|318 OjlL O O 
*“ ee} 73-119) 2138 Of 81 8 oe 716 O;| 54 1 6/4 2 6)l017 6 
Mar, 
arly, 7i—-11}, 212 O] 49 6 = 9 0 O| 54-1 6) 4 2 GILO17 6 
April Be yrapulatd 
Mey i” | 7—1/ 1216 6} 37 OU : 812 0| 53-1 6|4 2 6|1017 6 
Junet,” “|g a, 4227 Gp ating! 810 O| 5-1 6/4 2 6 {LO 17 6 
July,” °° —l/ }3 1 6] 41 103 te 814 0} 5—1 6/4 2 6/1017 6 
| Aug.” °°) 8-13 8 Of at aug] .. 814 0} 8—1 6/4 7 Git 5 O 
Sept.i,” °°] SV | 8 8 6] 41 10g] .. 95 0| 8-1 6/4 7 Git 5 
| Octei” 77{ 8-13 8 G41 10]... 917 0| 8—i 6/4 7 6]il 5 G 
Nov” 7} g8-N | 38 4 Of 4aniog] 2. fiom of 8—1 6/4 7 6h 5 Oo 
| Dec.1) " °*| SAN | 3 4 Of 4110p] .. [1013 0} B—1 6/4 7 Gu 5 ¢ 
Jan 4, 1947 ~ ie 8 4 0/4110;] .. Jil 0 0] 8—1 6/4 7 6]il 5 DO 
Feb. 1, sl) | 3 4 Of} 41 log] .. [1018 0] B—1 6/4 7 GIL 5 O 
w +t S8h—1/ 13 7 Of ar ioyl .. Jit 0 O| 8—1 61/4 7 Glu 5 O 
tee * 
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1916. 
| 
j BEEP. j Merron. | 
| | _ 
| | 
Inferior Mid. | Inferior Mia. | 
Prime P 10 
Large. ‘ 
per 8 lbs. per 8 lbs. 
is s dis s d 
210-5 0; 3 10—6 O 
12 8—5 0;3 O-5 4 
13 0-5 0/8 G-—5 8 
i3 6—5 10/13 6—6 6 
13 O-—6 O i4 O—6 4 
13 4—5 4 3 8-6 10 
|3 2—410 14 2-6 2 
|3 0-5 6/4 0-6 2 
|} 310-5 6|5 2-7 4 
13 6—5 214 2-7 6 
13 8—5 4/4 0-6 8B 
|3 6-5 6|410-7 2 
13 4-6 214 8-6 8] 
1310-6 4/6 0-8 2 
15 6—7 1015 8-7 4 
(4 4-7 4/5 4-7 8 
i4 6—6 6)'5 6-7 63 
'4 0-6 4/5 4-710] 
4 6-610 7 O—9 6 
4 8-7 2/7 4-9 6| 
5 6—810|7 29 4] 
7 4—9 0:8 O-—10 4} 
6 6—9 2:7 6—9 2} 
6 4-9 0,7 4-9 4} 
| 5 10-8 0;7 C—8 id} 
6 2—710/6 8-8 10} 
,5 10-7 8/16 4—9 2 | 
6 O—7 8/6 10—9 10) 
6 8—100/8 6—l1 4 | 
7 cise it 8-10 8 
Iron Bars CoaL. 
Best Best 
Welsh Steam | Yorkshire 
Ports New- Silkstone 
castle. House 
per ton. {per neil per ton. 
£Esd s d s d 
7 0 0; 10 O a 
7 0 0;]10 9 ~ 
7 0 6itk § = 
715 0118 8 ‘ 
715 0j15 6 ‘ 
735 Oj ls 6 . 
715 0/15 6 ‘ 
715 01315 O ce 
715 0/15 O 17 6 
715 0/15 O 17 6 
715 0; 14 6 16 6 
715 OO} 18 6 16 6 
8 0 0/13 38 14 O 
715 0); 30 O 13.0 
715 O;] at 6 17 $ : 
715 0118 9 17 3 
715 0} 23 6 18 3 
715 0; 27 6 18 8 
Middlesbro 
13 lv O} 32 6 18 3 
13 10 0|] 35 O 18 3 
1315 0] 50 O 19 O 
18 15 0162 6 18 3 
1815 0155 O 18 3 
1417 6|50 O 18 3 
1417 61445 O 18 8 
14 17 6|42 6 18 6 
1417 6122 6 18 9 
15 0 0; 380 O 18 9 
16 0 0/80 0 1 6 
15 0 0; 30 O 19 O 








English 
Pig. 


per ton. 
£sd 
13 8 
13 13 
16 0 
18 10 
18 10 
17 2 
25 «5 
20 15 
18 15 
18 10 
19 10 
19 5 
19 15 
24 0 
26 O 
25 10 
30 0 
32 15 


owwoococecoocoqooocs 
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(A) WHOLESALE PRICES or 








( PEE Heme. JUTE. TTON 
; Middl- Egypt Yarn 
Eng Standa Manila. oo po ry Te. 
B can. brown) 
} per " per i per ton per 240 lbs. . per lb. per lb per 
£ £ d gS 2s € . os ae d d i 
Jan 1,1911 7h 0 0; 56 2 6 19 5 0 0 1912 6 l 810 10% 11 
Julvil. . .. 197 10 O 7 2 6 20 0 O 0 22 00 1 Sil 9F If 
Jan. 1.1912 205 0 0 62 00 2110 0 0 1912 6 1 9°03 83 oF 
Julv1, ...} 21310 Oj 7712 6G 22 5 0 0 21 5 @ 1 663 | 9} 93 
Jan.1,1913 23310 0 76 2 6 35 0 0 0 2 0 0 2 713° 975 | 103 
Aprill, .. ..| 22110 0 6615 O 34 0 0 0 2810 O 2 CII 980 105 
210 0 6310 0 29 15 C 0 27 0 O 2 67 920 10 
( ! e 192 0 O 7315 O 31 0 0 0 34 0 O 2 789 10715) 103 
Jan. 1, 1914 171 O O 64 0 0 26 15 O 0} 835 1 0 1 7-14 965 103 
A 1 17110 0} 6515 O vi 29615 O 0'34 5 O 2 7722 880; 93 
145 0 O 6112 6 7s 2% 0 0 0 215 0 2 753 ' 875110 
( aa 135 O O 7 OO 44 97 «+5 O 35 5 0O 2 5°30 735 54 
Jan. 1, 1915 14610 0 5612 6 lg 26 0 0 is 5 0 1 +58 605; 73 
Aprill,.. ../ 17730 0! 69 2 6 if «641 0 «0 22 5 O 2 si8 ‘750 8} 
l 173 0 0 78 2 6 44 41 0 0 2115 0 y] 522 720 83 
151 5 0; 73 O O 74 ,41 0 0. ,» 25 10 Q: 2 685 935 10: 
_* 
Pe 
Jan.1,1916 169 0 0 8&6 2 6 i7 0 0 2715 0 1 2 54 775 9:80) 12 
Feb.1, ,.. 178 5 0. 910 0 55 0 0 3110 0 : 2 74 803 11°15) 12% 
Mar. i88 0 0 nom. 3 57 0 O 3410 O 2 2 7 775 11-48} 123 
April 1, 202 0 0 116 0 O 9 56 0 0 34 0 O 2 2 7 783 10°63| 12; 
May 1, 20910 0 187 0 O 3 56 0 0 3210 O 2 2 74 817 11:06} 12 
June 1, 192 10 0 121 0 O 9 55 10 0 * 1 210 847 11°28} 12 
July 1, 179 10 0 10310 0 9 54 0 0 30 0 0 1 2108 S21 114 | 12 
Aug. 1, 173 10 0 106 O O 3 5:1 10 O nom. l 3 lg S84 116 123 
Sept. 1 17510 0 110 5 0 g 3210 O 210 0 1 3 1g 947 12°65) 14 
Oct. 1, isc 10 O 12010 0 3 3 0 O 33 0 0 2 3 1g 995 14°45) 14; 
Nov. 1, 185 0 0 124 0 0 3 4 10 0 35 10 O 2 8 3 1103 177 | 1 
en. 1. v. « 193 1 0 5110 O 0 57 10 O 41 0 O 9 3 4 1211 205 lj. 
Jan.1.1917 18: © 0 133 5 0 0 60 0 0 3.5 0 1083 1995 173 
oe no 134 5 O 0 74 00 43 0 0 [110% 2095) 173 
#5 zs Sr IND 
te CrysTats 
Dantzi anadian <= Z ‘ nner oy 
ellow Jee = 2 Seal—Pate Linseed. ~. 
Memel. Pine. sz &e Violet.) 
per load ver loa per 252 per ton. per lb. | per to! 
gallons 
B s eS @ = Ss £ s d dis ad £ s 
1911-16. 
an.1,1911.. 4 3 710 0 1 26 10 0 Lv? ¢ 0 1 0 3s 8:3 1 38 
July 1, ,, 5 0 8 00 1 28 0 0, 41 2 6]; 0 1 0 7 |213 9 
Jan. 1,1912 3 10 726,1 27 5 0, 33 7 6 | 0 1 01/3 7 |213 9 
July1, ,, ..| 5 0 sis 0. 2 1 | | 26 10 0 4250 0113 6 3 14/27 6 
~- « ‘ « g ‘ 
Jan.1,1913 6 0 950! 2 8 | 27 10 0; 2 2 6} 0 112103 0 27 6 
April 1, 6 0 950: 2 8 | 25 10 0 2315 0 0/114 8/211 |2 7 6 
July 1, 6 0 950 28 } 25 0 0, 2 5 0O| 0 115 0/211 ,|2 7 6 
Oct.1, ,, 4 10 950 28 26 10 0 2315 0| 0 113 91/3 0 /|2 7 6 
Jan. 1,1914 4 10 95¢C 22 | nom. 0 2417 6 0.114 0/3 8 |27 6 
Aprill,,, .. 410 950! 22 | 25 10 0, 6200 0'118 61/8 8 |2 7 6 
|| July 1, 4 10 950 22 25:10 0 2% 39 0110 9'3 3/27 6 
ah. o«) O20 950,28 nom. ; 2510 0 0'19 0\'9 9 |516 0 
Jan. 1, 1915 415 01:95 0 2 3 nom. 0' 2318 9 0 110613 6 516 3 
Aprill, , 510 0 9 5 O'} 2 6 |} nom. 0; 80 0} 0':117 6/14 8 516 3 
July 1, ,, 700 95 0) 2 %%} nom. 0; 2776 0'112 3/18 6 |516 9 
Mick «--1 FO Oi 9 8 81:26 nom. i 22s 0.114 9/13 6 |516 Y 
Jan.1,1916 700° 965 0 2 3! nom. 0 41 50 0/2 4 614 0 | 617 6 
mat, « «| € @ Ol. 6 Ole 8 nom. 0 4600 0 211 O14 O | 617 6 
Mar.1, , | 700; 9 6 O| 2 @ nom. 0, 44 00 0 27 6/14 9 (617 6 
Aprill,,, ... 1115 0' 95 0. 2 5 nom. 0, 39 6 0. 0 2 8 6\14 9 | 617 6 
Mayl, , ..;1115 0/11 5 0; 2 5 nom. 0, 3810 O| 0 28 6)14 9 617 6 
Pitch Pine | | | 
Junel,,, ../18 0 0,11 5 0] .. + nom. 0| 3 5 0) 01/26 6\14 9 |617 6 
July 1, ,, 133 00,115 0| 2 % nom. 0, 3220 0} 0 25 O14 9 | 617 6 
Aug.1,,, ..,18 0 0/11 50 2 % nom. 0! 3710 0| 0\2 7 6\14 9 |617 6 
Sept. 1, ,, 1300/47 6G 2 % nom. 0; 3615 0 0,25 0!\14 9 |617 6 
Oct. 1, ,, .. 18 0 0/14 7 6| 2 7% nom. 0, 2815 0 0.2 2 6/14 0 | 617 6 
Nov.l,,, ...138 0 0 4 7 6) .. nom, 0 4610 0 0.25 6)13 9 |712 6 
Dec.1, , .-. 18 0 O}14 7 Gi 2 6 nom. 0 5315 0, 0'29 4s 9 | 712 6 
Jan 1, mend 130014976 26 nom 0 5010 0°: 0 210 6113 9 ,712 6 
Feb. 1 1... 13 0 0 14 7 6 2 10 nom 0 51 0 0 | ' 0 2 10 “ ‘13 3 7 12 6 
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344 THE ECOND MMERCIAL HISTO , : oo 
MIST. COM) [ERC C RY & REVIEW OF 1916. [Feb. 17, | Fel 
(C) THE. 7 OREIGN TR ADE. OF THE UNITED | The following tables show the proportions of our Oversea 
KINGDOM. trade with British possessions and foreign countries res pec Pig anc 
i. —Turoars from Forr omen CounTR les and BRITISH PossFsSIoNs, | tively. Imports are classified as received from the co uNtries ) Copper 
1915. 1916. | _— ase OF whence they are consigned, and not as_ received rom Lead. 
en _—| ——_— }; ——-——_ ——- | countries whence they are shipped. Exports are credited ; ag 
I.—Food, Drink, and Tobacco - £ £ | £ | % } : — Sea . . = th rn 
I cvnhinicentenpasneess 112,3 7,76 $3,306,944 +.20.919176 = 186 | the country of final destination, not to that in which the Cutler 
| a. pe | a for food ..... 86,839, 08¢ | 34,0 8,437) + 7,219,351;= 85 port of discharge is situated. — 
; 1 re 91,460,222) 93,998,0°7,+ 253785 = 27 " . wealle 
ye (2) Dutiable ...............-----+++-) 8 6 7,85t! 90,781,67| + 9115.82 | = 112 British TrapDE with Principat CouLontigs, Possessions. é i] sisk no 
Wt ER 8,549,625) 7,399,580) ~ 1.153049)= 15 7 Other | 
i 2 : —E ' x , i 
ne RE, a siiscsonesses 380,874,56) 119 529,636 +38,635.125.= 102 Emgerts Fecm. Exports To, 1 Centhe 
/ | |; IL.—Raw Materials and Articl les Mainly; ———_—_—_| —- —— _ |—— — —|-—— ; | ee \| Paper 
: Unmanufactured | Countries. Yeer Ey ded Dec.3]1. =| Year Ended Dec, 3) A} ool 
1} Coal, coke, and manufactured fuel ... 10,73 8,218) _ 253 j= 234 - -| sani Giese 
hE || Iron ore, scrap iron, and steel.......... 7,544,601) 12,087,30 |+ 4,542,708) = 60-2 1914. | 1915. 1 1916. | 1914. ; 1915. | 1936 Motor- 
a a! i} Other metallic ores. ..........e+eseees: 11,574,185) 15,»81. 859) + 2,107, 6x4\= 18 2 | | —— neat Hl Tota 
; | VOOR GE GDET.. 05 0000000000000000 32,788,524) 30,199,4¢9)+ 7.411, 14:! = 22% ; £ . £ £ ee £ ) art 
re a ERED pencevcocnsene soc2sersesgsanees 64,>71,62!, 81,729,677) + 20,058,054)= 312 | East Indies .......... 67 Beh,S45 91,616,656) 10541095" }71.422,075,51,811,743161.58),419 |) 
| | . sera ceceeeeeseeess| 44, 46,53 | 39,726,623) — 4.573,910,= 99 BMI. -sacansscevce | $6,852,879; 5,284,973) 6,195, 80} $3,641,92+!24.910,04 135,898,514 |) Tota 
ae | Other textile materials .............-+- ) 21,022.74 | 25,883,630'+ 2,860, 881/= 156 New Zealand ....... 122,994.31 0,416," 99/51,617,990} 9,:15,9 4) 9,379,816) ha 2,074,223 — 
ie Oi) seeds, nuts, oils, fats, and gums....! 49,569,33/) 65,341,59 |+13 722,203 = 276 | Cannda .........-+05- 3 484.68 |41,0 00,988 58,629,35 [17 y380,6711 | | $,302,594/18 «Og .089 || > 
2 |} Hides and undressed skins ........... 15, 58,967) 13,852,057! 49%0'= 7 | South Africa.......... iit 028,57 ‘ily 468,388 13,3 »2,05¢ |19,557,t17) 8,956,833 24,117,779 || “a 
_ | Paper making materials .......+-+++-- 6,151,8 1) 8,132,100) + L980 49 32-2 | East Africa .......... 1,030 9 52) 1,031 8G) 1,313,9 2} 1,105,13°) 1,012,245! «412 649 | 
im i] Miscellaneous .......-.seeeeerecereee 35,030, 9; 37,236,547 + 2,205,955'= 66 West Africa ....--..-- , 5,990,731} 9,649,355, » 12,004,955 6,723,656) 5,724,°11) 7,122,856 
ne - a eee West Indies _....... | 2,372,002) 4,: 68,025) 5,005,041) 2,342,065} 1,840,8.0) 2.1 8 495 
mi Total, Class IT.. - 286, 569, 551 336,986,012 50,416.49 |= 175 | Chennel islands .. | 2,26.67+) 7,032, 289 2, +96,25 | 13: i, 18) 1,455,012! L 700,39 || 
' || ITI,—Articles Wholly or “Mainly TORN presents (ecteetcanies Wiceinonttml ____. | Tota) (including other! — |- - cna Tied | 
a { factured— | _ posse ssions) eaawae 1147801572 272527829 30283444 ane: 94 8 48 36! 977 1561 190% 61) 
: |} Iron and steel and man 'factures thereof, 10,805, 808 11,221,027)+ 415219'= 39 | ——— eadadeiennes aaa 
1] || Other metals and manufactures thereol| 42,215,7 8) $9,057, 206! - 3,178,592) 75 1 —— 
Cutlery, hardware implements (except) i Barrian TRADE with Foumen CouNTRIES. - 
| machine tools), and instruments ....| 4,929,131) 5,706,548:\4+ 777,417= 157 | ———-————--_——_—__- a ieee 4 
i Electrical goods and apparatus (other { — 
|| than machinery and telegraph and | } Imports rom Exports to Other | 
1] telephone wire)...........csceccesee: 1,096,223) 1.652.763 « 5°65 —— | -~- ree 
ih | wedbinay jase sebesseeedhababerebeanns | 8,847,910) —s, a Agee Z "2 Countries. Year E nded I De ce ember 31. | YearF nde a December 31 Tobao 
Ad SID 005. se00se0nsend seater ens 157,256) haes a “eee a ——— ie 
i? || Manufactures of wood and timber) oe | nines Wilh ~ 1914. 19.5. | 1916. ¥ 1914. | 1915. } 1916. + 
: (including furniture) ..............- | 2,324,624 ,956,013' — 581] — . ey, see a a See si waa . 
{ || Yarns and textile abrics— vemnaie a 20 i 1385 £ a oS as a!292,0498,30 | os ome’ 4 * é . £ | Coal 
‘ ES RET ERR eer | 7555,0€0) i 53.955) — fo Seer es , 91 10,0%€] 32,689,720 Wool 
i : SL ar psc'cnenene | 1,723,585 ety: a oa - os as Germany ..... 47,049,54: 200,8 7) 107,980) 23,080.26 ; | | Oilsee 
i} eee een <ceuaet 14,637,993) 13,149,219: 1.488.724'— 0-2 | France ...... 37,7717) 31,470.445, 26.648,3>1) 25,780,15e) 69,702,999 93,005 149 | Hides 
at (4) Other materials .............. 9,022,768) 11, 02,99*/4+ 2,160,230 — 23-9 | Ar#entina..... 57,219, 9C} 63,887.01) £1,591,95') 14,578,354 | 11,°05,415} 15,955. 6 Te 
' i PPRIEE cisberetbinsenrccnesesssacncs 2,95>, 50) 2,731,512) 22460r — 76 | Russia ....... 25,092,527; 21,429, $33) 18,505 40") 14.4911,32.) 15 565.850 24950651 | 
ta Chemicals, drugs, dyes, and colours ..| 19,329, 20) 28,663,449] + 9,3.4,429 = 453 | Belaium....... Ae BOS DL) LSTSOS| 1 DeL TO S.27Rn) | 180s FS | 
\| Leather & manufactures thereof tinc | Denmark ..... 15.376.0/:| 22,597,491, 21,994,77:| 5.837.°53] 7,805.20;| 11.430,010 | | Diane 
gloves, but excluding boots and shoes) 17.034 38 | 16,211,219 on 873170 = 4:83 Netherlands... 2+,3'0,82)! 23, 4,4 € 24,187 044 15 365 G4<4 18,945,694) 24,056 270 | Ocher 
ey i Farthenware and BIBRS ccc. cocerceces 2175.39 | 3,055,254, + 877,264, -- 405 BPAIN ..cceeeee- 14)1 4,187) 18.93,27>) 2 *,021,532 6, 578,60 6,17 ‘,335} £54,288 } Co ype 
EEE cabsasdnsinstnesssceraseceseess 6,647,268, 8,328.546.+ 1,681.578\— 25-3 | ERypt..----... 17,096. 54 21,786, 46) 26.6:1,82°| 7,7-8,67 | 8,075,506, 1),224.241 tee 
Railway carriages and trucks (not of } = Sweden ...... 14,124,271 ] i9 818 033| 20,59 ,7«$ 7 768, $2° 6,290. 10 | 6.581.077 | 1 Other 
i ron), motor cars, cycles, carts, &c. ... 9,144, 74) 5 981,128, — 3,°63.620 346 Swirzerland ... | 10,064,45 | 15,257 1+ 5.507,69t/ 2,498.14, 3,59 ,640) 4,579.65 | Hardy 
Miscellameous ...........00cceeesees .+| 20,525,547) 23,138,916 + 2,313,369 = Lirj | Brazil.-.----. | 7,978 63-| 8.54 681) 055,12 | 6.765,45 | 5.146.525) 6,715,852 | Machi 
~ ; enticed Walesa ci See { 8,699,4%¢ } 11,267,50¢ | 11,276,013) 12,867.7p: | 13,928,425) 0,454,623 Steam 
Total, Giaes TEE. ...scccccese is} 450, 216) 189. 273. 376) re +7 823.1 8 - és ; Austria-H’ngary| 4,421,712) 428) 6.081} 2,676,544 : } wi 
IV.—Misceilaneous and Unclassified, ———— —/__ anes POTORT occcnce 7.701.8u | 12,692,126! 16,674,233 6,920.19" 7,313,454 10, *°0.867 Cotto 
fincluding Parcel Post) .......... 2,999 020) 4 353.575 575, ; + 384: 55 \= 118 | ar 4,2°3,27©; 1.18516) 861,0.8) 5,893.66 36.426 4618) | Ditt 
‘ 7 idee Anise er rior 12,.21*,5 06! eet Ry ryt 5,1 1.25 .. eed | Other 
errr _18s 1,893.3 0 A 4 7 9 A acsesxxan } 4,718 854) 7.0 5,58 | #%.534.77) 13,014,45%| 8,597.72 | 1,698,727 
————— 949,152,579 +97,259.5.¢ OM): -- ensences | 8.7, >t} 9611-6 | 2.80470!} 37-963) 1,761,129 4,058 or’ 
‘ Il.— Exports of BRITISH an su P . sia Japan ....... 105,217} 9,413.79 | 12,491.09) 8.25448!) 4,872.46% 7.5 
j : 11.— rs of BRITISH & - Ini HE RopucE and Manu FACTURES. | Peru ......... | 2,962.63 | 3,322,845) 4,683,298 ry 60,°9 | 590674 1, Bud - 
5 ; —————=_ | Roumania ....} 3,2 5.282! 5,27 | 1,9°5,25t} — 487.40 4 £23 Sates 
{ & 1915. 1916 | Increase or Portugal eoecce } a 167, 15e 3S 975,31 5, 272 ait SSSA O41 a 202 4:5 4,101,529 Liner 
‘ ? — | Decrease. Total ine. othe: | —_-— 1113 Boot: 
—— a | fe ae ee countries)... '508 85: 833, 54] 561.2 228,15 | ba: ‘152,679 259,091,8 85¢! 126, 285, Acs $ 1320. 37,179 H Chen 
| s 1.—Food, Drink, and Tobacco— £ | £ | £ 1 © — i Leat! 
: | Sale a a. sstmnsssvesnsssensese 3,858,9°7) 2.776,059} — 1,0 2,8°8 = 25-9 i Do 
» i eat, including animals for food ..... 1,34 673) 1, 42,294) - { 9) - .i 34. a Sn . , » . . » change if tart! 
é | i Gaertechentadah.........-... "| aeyose.t9e eee : 9 tO 73} Ri. The following tables show how much of the ch ange in _ 
| . | ED ccctussapetesbsscunsscunsiones 3,791,879) 4.766 970\+ 975/91= 25-7 | Our foreign trade was due to variations in price, and how Moto 
4 s } | ew, oap 
' \ { BNE Es hedseccavncouss 2, 81.69! 29,195 652 4,413,983 - 1964) MuUC h to « thhange s in volume :— - 
: | { | 
; | | ——— ee 
: ; || Il.—Raw Materials and Articles ¥ 
Nc cameron Jainly, ; Tora IMPORTS (Million £). ‘ 
( i } oal, coke, and manufactured fuel ...) 38824.923) 50,6 4).11.94 \ — ~ ~ i r ir 
' }| Iron ore, scrap iron, and sveel ........ 196,876) si. “3 4 =. Trade of Increase -* r ol, 
— — DEDB oe cnecesccceccces _ 21.852 20,352) — 1lAwOj= 68 Value 1916 | “ pape tv (I 
' ) 7 agama siscnncdeieyc adhe 199,97. 308,957;+ 108 9:0) = 545 Articles. Imported) —_ — Duet to Variation in| 4 tnal | | 
i | WEOOE wvcevcccncsces wee ee ceeeeeecesesess 3,846, 412) 3,682,944) — 16°49\= 4-2 a ead i ees } Change 
: Other textile materials ................ 460,185) 5 6.076)4 115, $9))= 25°2 of 1915. | Quantity | Price, |'¢ corded. 
= i Oil seeds, nuts, oils, fate, and gams ...., 5,*91.7 5| 4,593,794, 79798 |= 148 —~ $$ ——— 
i Hides and undressed skins ............ 890.918; 1,528.1 O'4 637 542) ™ 716 
Paper making materials .............. ; 6684505, 5 89. 9} - 129 474| = 194 FOOD, DRINK, AND TOBACCO. 
j Miscellaneous ...... beethkiwsaeneneets , 1,855,442) 2.12145 NE fas CRI 8 tinicieiaicntaiennmciontenteny wt 
N | “eb is Lecekeieds ~ (a) (b) te) (> ; te 4 Of 
i Total, Class II. ............. | 52.554 010) 6% 9|W O i+ 80 150 
' — 554, 64 342651) + 11,988, 1 |= 229 bs — and —— flour . +4 726 . Rs \+ 17-7 + 59 
' -}- ther grain end flour ... 25 350 |j— il + , << 
4 IIl,.—Articles Wholly or Mainly Manu-| Meat inc. animals forfood)| 9471 199 |= 70 |+ 142 \; 2 pane 
' factured— DME oo. 0200000 seavennas 19°0 3 |- 7 [+ 37 j- & 
H Iron and stee) and man 'factures Sanat 40,406.196} 56,681,770! © 16.275,574)-- 40:3 | Lard .......02. cesses 70 50 |j— 8 |+ 20 1+ 12 | Briti 
Ms: , Other metals and manufacturesihereot) 9,701,76 | 12,720,05t}+ 3 018.893! = 3\°] | Cheese........ one 129 106 ue 6 le 23 |+ 18 Cc 
: Cutlery, hardware implements (except ve [ Ma garine lec “0 1" s pele is ie ET Volo) 
my machine tools), and instruments _ ..| 5,060,388) 6,45',420)+ 1,371,032)= 27:1 | Fees ..........-. ae 47 40 — on 7\— 1 i Pore 
ay Electrical goods and apparatus (.-ther| ow I esos alae a 1? 101 - 2 1, 20 |+ 7 Briti 
: than machinery, and telegraph and | Fish.... tabtien2oHts 1 6 10°0 ¢ 23 . 6 |+ 29 Colc 
MY RE RS 5,168,642) 4,107,23/)+ 9 8,590\= 296 | Ruger ..........0000 pon 374 230 e °2i+ 44 It 56 P ol 
el SENET sawacanneaecneseneusrevarnts 19,164,937) 23,231,374) « 1,066.5. Ti= 6:5 | Wines .........cccccceee 36 34 |e 85 [+ (2 I+ 7 ore 
: | 4 Ships mew)............. .... vevseereee| 2694661] 1,2.0,57 |— “goajuee|= 23-7 | Spirits..222222: aledtacs 4-2 28 {+ 2 \+ 14 |+ 18 | Briti 
e | ; yy are wood and timber (in- | een 48 5°6 . 5 |- 8 |- \ Indi; 
: 4 H Se PRIUS, 50 cvenevserssccess | 1,041446) 1,278,695 . St obeaasakanis : ‘ ’ _ sr = | 
4 : ees a eee | 1,278,695) + 237,249 I" 228 ol seeeseeseees seenees 17 7) 25 + 8h $ Ame 
ri : TL Snubhistneseeandnnadei’ 85,918,754 118,442,740) + 32,522,9%/— 378 | Tobacco.................. 74 7 |- ‘16 |+ 4 |- 3% Pore 
¥ f (2) a pebbeabeebbvas. dbescbveekea 32, 834 615) 46 46,9 0,92 190.1 311i = 42°8 Total ‘including othe:| —-——— |—_———— ——- Mini 
i it i nenseteeesuievieesiavpeusdis 1,700 093) 2.405,58-|. 705.4 O|= 415 articles) ...... ..... | 419°5 3535 |- 274 |+ 60 I+ 38°. At 
A | (4) Oth: r materials ................ 11,713 133 15,81 00 }+ 4,10.:209}= 359 | ———— oe idee 
: ih DT cceciabubeabaskhbebebicwebasate 11,6C5,85*) 16,440,411} + 5,356,573) = 459 JAQTURED. | Be 
4 * Chemicals, drugs, dyes, and colours... | 22,068,563; 27 ‘676,841 + 5,608,270)= 254 BAW | MATERIALS AND ARTICLES MAINLY ¥ UNMANUFA ITU i Or 
f Leather & manufactures thereof (inc | ——$$____—- een a Ex 
if 4 gloves, but excluding boots andshoes)| 3,798,'5*! 4,834,70 }+ 109455])— 29-8 Iron | ore. steel, oe 121 83 + 7 \+ 38 Ir 31 H ip P 
. hi Eurthenware and glass ..............-. 3,298,238} 3,9:7,513}+ 619075|= 18g Other metalicove........| 157 as ‘es Ik aso |e 4 | a 
i £ OT shes rdshataehanpieds:- censheuuhe 2,925,1.7, 5,198,942) + 2,20301:/— 756 Woodand timber ........ 40°2 63 |I— 65 |+ 199 |t 00 |} Mer 
: | Railway carriages and trucks (not of| | Cotton ....eeeseees ee | £30 - UT |+ 317 IF 43 ft | Man 
‘4 iron , motor cars, cycles, carts, &c. . -| 6 573,013) 8,010,287] © 1,432,274) 22:2) Wool ........  ceeesecees | 398 29°6 — 145 |+ 102 |- 45 |i | Sto 
4 Miscellaneous ...............s00ee0es, + 30,176.94) 40,69 654) + 10.51+,670) = 348 Jute. flax.and hemp..... | 25°9 9 |- 35 i+ SO iF as | Bate 
4 {jn Oil seeds, &C........0eeee.) 456 $24 [- 39 |r M2 it os - 
i ‘ Total, Class III. .............. 222,926 78>| 93, 70,106)+10 74 321\- 377 Petroleum —..... svcces.| 308 102 |- Sa j+ 96 | % | Rub 
a i k , ; is Hides and skins ......... |} 39 ud |— 26 |+ 25 |- 4a H Oil, 
a tHe }| IV.—Miscellan ons and \ pore | Pap r-making material =a BI 44 ao faa ce we if 34 Ir 
A tf (including Parcel Post) ...... | 14,505,954) 19 037,803)+ 4,531,829)= 31-2 | Rubbe~ ...... _..... | 2 Ah: ale HS Al RA ele 
? bi eee BOM on Total Gortinting other| = 50°4 Elec 
7 px Pairs: pxscchbinnecnce booee |384,868,448150,546,212 +121677764|= 316 materials) ....... a 370 235°4 —- 51:2 |+ 1016 It 
: Y 
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7 pane .LY OR MAINLY MANUFACTURED. a oe £ £ 
ARTICLES wens 0 <—r. & 14 5 + gs | Tramways and omnibus... 432,500 nil nil | onil 
Pig end puddied | iF 98 62 |- 34 {+ 36 |+ 2 | Motors .............-.-, 130,000, 261,250, 120.0 | 381,300 
Orber iron & stee! matin | 163 | 104 [~ SI i+ 59 [+ 8 | Gasand water........../ 20,000 16,440 nil 16,400 
lament a 49) 32 15 2 |t 13 | 2 | Hotels, theatres, &c.....' 78.700 —_7,000'_~—soniil 7,000 | 
Tin secorecseeceorervvrr"] = a | gk I OS I+ OID J | Patents... cece cceees nil | 27,000 nil 27,000 
ee. wanpennd sos | i "3 + > 23 | Docks and shipping .... 580,000 800,000, nil 800,600 
Oubery, hardware, &C..... | 4 —_— . mie Banks and insurance..... 266,200 _—inil 275,000 275,000 
Machinery averse a a + 8 + 7 Miscellaneous ........ -- 316,000 nil | 1,259, 800 1,259,800 
ed ow it ane Se Ul hl 
= ageennananee imei: Ber 7.8 ti. 685241700 398851690 186584700585436400 
anon gta sc) oe | ate | - 14 |¢ ios |+ 94 ———— — ~ 
Chemicals .----+-+*"*- ‘Si : ia ; 
Leather and manufactures) rh 33 = 3 |¢ 30 je 19 : :, | | Total for 
NR cevccscaiel 27 25 |—- Sit 2{/- 3 — First Second Third Fourth | Whole 
Glu and earthenware... 31 = + PS . id at ‘ | Quarter. | Quarter. | Quarter. Quarter. | Toon 
Motor-cars, cycles quaneeieatemnnnn! i panied shale i 
Total (inc-using other T3953 | 1508 [- 307 7 |+ 3S |e TB | ¢£ — i e | & 
ecienghth iavoinninnes 9192 | 7331 '— 1088 (+ 2061 1+ 973 | 1903 .... 22,226.000| 55,188,00¢ 15,063,000 15,986,000/108,463,000 
en rien Exports (MiMfon £)._ 1904 ....) 19,905,000 50.654,00C| 9,547,C00 42,913,000'123,019,000 
a - = 1905 .... 67,301,200, 36,915,500' 22,854,100 40,116, 167,187,400 
Trade of Increase or DecreaseCompared | 1906 .... 30,264,800) 55,059,800) 10,835,800 24,012,800'120,173,200 
Value 1916 | with 1915. 1907 .... 49,428,600 40,304,600 15,631,409 18,265,400) 123,630,000 
Exported —- : 1908 .... 45,287,900, 64,385,600! 31,541,800 50,988,400) 192,203,700 
om 1516. | “Prices | Due toVariationin | Actual | 1909 .... 64,238,400) 56,835,200 27,694,400 33,588,800/182,356,800 
of 1915. | Quanuity| Price. (Recoraca, | 1910 ....| 99,355,600] 88,721,300, 28,111,600 51,250,500)267,439, 100 
e. | | 1911 ....) 61,245,000, 56,238,809! 14,914,500, 59,361,100/191,759,400 
FOOD. DRINK, AND TOBACCO. 1912 ..../ 47,965,100 62,377,500 40,687,100 59,819 '300)2!0,850,000 
4) ®, -_@h & iL |r...) 50,344,700, 70,014,900] 29,961,800! 46,216,C0¢|196 537,000 
ere veveeee) 8 s ft a f- a | 1914 ....) 97,610,200) 54,739,100) 20,265,200 339,908,100/512,522,€00 
Other food and drink ....) 20-7 174 [+ 13 |+ 33 |+ 46 | 1915 ....) 46,313 500) 25,693,200/586,772,500 26,462,500}685,241,700 
TODAOCO «.. s+ seer ee eeee ees 48 39 it a ; ie. 158, 251 200/131 022,500'! 11,578,000 186,584.70U'585,433,400 
wae 29°5 a5 i- 6 [+ 50 |+ 44 —— 
| RAW MATr BEALS AND ARC LES — a eS Capital Created and Issued. Actual Money Calls. 
Oe oc aependeeessuonseees 0°7 3> i— 8 + i + eiatannitietiniasiiathiniadadeiniiatieaaianiaain — 
ie * ear °yT 28 i— 10 9 "- In the U. King- “In the v. King- } 
| Oil 8000S ......cccccccccees 16 12 — 5 + * j- bi United | dom and Total United | dom and, Total 
| Hides and skins | cieen an re | 13 ~ ~~ ff 2 bh 6 Kingdom./|Elsewhere Kingdom. Elsewhere. 
J C un °"\—— = —E—E————————————————E ee _ a . _ - ——$ $$ — SS 
| yt i fn pe 64:3, ‘e ~ 463 7 G1 |+ 180 j+ Ils £ £ £ £ £ | £ 
ARTICLES WHOLLY o& MAINLY MANUPACCURED. In 1907 ...... 101,178,000, 22,452,000 123,630,000 105800 12,471,000 118,835,000 
rm Ee] aE [eS rade ky | BR co Res eae deems aes eae aa 
[Oiber iron & steel mania a | —ewee En In 1910 ....../212,819,:05 54,619,648 267,439,053 167,043,258) 22,850,098 '189,913,336 
alla anmagmaniecets 33 | 30 7 3 {4 (10 In 191] ...... 146,014,0.5 45,745,334 191,759,352 126,743,952) 17,255,977 '143,997,929 
1 ll elt ta AI ep . 22 i oe fc 6 i ee. ie ie In 1912 ...... 168,940,189 41,909,967 '210,850,156 145,325.7-3) 8,389,061 153,714,814 
~ he etal manufacture 6-4 | ae ae ae 130 (| Hm 19:3 ...... 173,835 405, 21,701,583 196,536,958 138,501,240, 9,010,280 {147,511,5.0 
lalla tt af k 2 i te ke te Lees... 443,920 36>, 18,602:267 512,522,655 2 0,153,150 6,520,081 '216.673,231 
| ee dea ee laa ~~ + ? In 1915 ...... 685,241,700. nil 685,241,700 779,503.19i nil —_—{779,508,191 
-— ee tothe —s os oi ae de 0 tee PORES... 5r5.436400 nil «985 464.0570.562.677, nil ~—-570,5 2,677 
| Coven yarn eae 95 |- 8 [+ 39 |+ 31 
| Oikeredtontenatactareal fee | we {tc 40 [ers [2 ’s5 | (B%) DAILY AVERAGE MONEY RATES IN PAST 
oe RS Se eee savannas 
Do tissues ..........00.. 300 292 |+ 66 |+ ‘8 |+ 74 Bank Rate 
eee ufa aa ires - po fa] + : t 7 + is istic inn ston ineeteciceenieOa — 
ute manufacture arn.. P 2 . ’ + « | | 
lanes mano aos wie eewteek ez 1912. | 1913. | 194. | 1915. | 1916. 
yots and shoes ........5. 67 46 |+ 9 21 30 owen Dao Degas Tiana Fens 
fester) | BE | an + 55 lt bs “|esdi£sdf£sa£ sales a 
Do manutactnres ......[ 1-7 16 j- 1 {+ 1 = First half .....3 9 1/41511'3 47 5 00;5 00 
Fartaware and gla a 29 |- 4 |+ 10 |+ (6 | Secondhalf ...4 1 9, 41411 41610 5 0 0/518 6 
wher ree 5 — ° + ° + 2 } 
Moto ide es, ce . . ° e [es ee eee —  ectamenmuaeen 
[betta te] 80 29 |\t 4 |f 3 |f 10 | wholevear....|315 5/415 5 “40915001893 
} sotal (including other a Se Qs aa —_——_—_____— Ka —___— a 
J Attlcles) «esses, 595°7 3299 |+ 370 [+ 638 |+ 1008 Marker Rare—Turee Montus’ BILts. 
Tote British exports | 5065 | 997 ly see | oe lo 1206 ey 1 ae, | 
or aa a at. 1912. 1913. 1914. 1915. | 1916 
(D) ANALYSIS OF CAPITAL APPLICA. |", a ga aifsdai£s ajésd 
HONS ON LONDON MONEY MARKET. _| pirsthaif .....3 5 5/4 610/210 2/2 9 0/417 6 
— gro. ~~ | Second half 31910 480, 3 5 3 419 3;511 0 
| 1916. -- _ 2 
Whole year.....312 7 4 7 5,217 81314 1:5 4 3 
Description | Total. Three . : ia é 
| 1915 Quarters Ee | Total. : _DeEpostt RatE—BANKs. | ee ae 
—_—__.. | —— | i912. | 1913. | 1914. | 1915. | 1916 
PEN PR Sei ee 
£ 5. £ onaiemaaet Pa | 
ni tish Government loans.614250700 385395500 168675600 554071100 | eer aie a +. oS 
te 0 17,385,090) 6,500 000 __—inil | 6,500,000 } First eee 19 1 | te aE a Ee 
Britich, a 138,450,000! nil |L5,000,000'15,900 00) | Second half ...| 2 11 10 |? 
cipal loans| nil 495,001} nil "495,000 |—— a Pa a + 
Forehat Corporations | 350,000, nil nil nid | Whole year... 2 5 5/3 5 3/2 2 4/212 O1314 4 
a --| nil nil nil nil —— 7 ; 
indian nivge “iat faite] 3'e28 000) 1679.00] nil | 1,679,c00 ~ foes LOANS soles 
Nial rai j i j 
American railways ...... | a nil nil 1912. | 1913. | 1914 | 1915. | 1916 
tte Cpctag=" [2800 smog al | seme! ———-— Faiz ales alee elisa 
Australian ....., First half ..... 30 7/319 1/2 2.7)11211/4 541 
aah African . Remon, = at | ail a” Second half 219 3 | 312 7/2 5il 439/419 6 
er mines. , Ate 5 See ia, poe ee —_—_—— 
| Exploration and financial pry ae ae — Wh leyear.... 21 19 1 (2°36 16197 4-3 J 218 4 412 8 
eries and distilleries il . . . See Sr s races 
\ nl nil nil nil o STOCKBRO 
acumen eons ae nil 102,500) nil 102,500 Serre. rumen? Ba sinensis — — 
| Stores and trading ...... AOTSOO, 987,50) 1,161,800 1,449,300 | 4912 1913. | 1914. | 1915. | 1916. 
state and land . ee+} nil nil nil nil | ai Sh 
i Rubber : te eees saeaee nil nil nil — ‘prep wet £ - | £ i a | £ 8 a | £ 8 a 
—<“_ ~ “etaes Seeeeses ; | ~ | ; b } 
Piisetiisiocce oo nil 15,600 15,620 — ie 2 51419 013 701410 01500 
{ ron, coal, we , 1,575,50¢ nil 1.573,500 | First ba ee 1315 7 419 21517 3 
lectric lighting mae 162,900) 1,275,000} _nil 1,275,000 | Second half ..|4 8 0 | 4 10 0 | 
tel oe \—_——— ae ee 
mseraphs, &e. ....] 546,900! 25,50¢! 76,900] 102,400' Wholeyear....)4 4 2/414 6/4 1 4'414 715 8 7 
Oc ee 
LS ce 
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THE LONDON JOINT STOCK BANK LIMITED | 


ESTABLISHED i836, 
WHICH IS INCORPORATED 


CITY AND COUNTY BANKING COMPANY LIMITED. 


WITH 


THE YORK 


Authorised Capital 


ove £20,000,000 Paid-up Capital £2,970,000 
Subscribed Capital 19,800,000 Reserve Fund 1,125,000 
DIRECTORS. 

IAM BENN SQ. Ricout Hox. Tur EARL OF DENBIGH i. M. RODOCANACH] 

LEMING BLAINE. bs ALEXANDER H. GOSCHEN, E- siz EDWARD D. STERN, Dp 

IAM AND CHARLES GOW, Eso kb. R. TURTON, Ese... M.P 

ERS. M. BURNS JOHN RICHARD HILL, E FALCONER L. WALL.A¢ 
S STOPHERSON, Fao. c. BE. JOHNSTON, Es« ; DAVID YUL! 

CHARLES THOMAS MILBURN, Es 
YORK AND COUNTY ADVISORY BOARD. 
\ HAROLD CHAMBERLIN, Es JOHN RICHAI 
RICHARD T. C. LYTH, Ese. M ROBERT BELL TURTON. 
Head Office: 5 PRINCES STREET, LONDON, E.C. 
uM ¢ W. J. DYER, Head Office Manager. rm. H. OXLE' 
KE. J. ETHERIDGE, Seeret 
LOTHBURY : GhO. R. GALLAHER, Manager. 
6 Lothbury. E.C. : |F. M. WHITTAM, Sub-Mena 
iA ale) AND SUBURBAN BRANCHES 

SALHAM !ENCHURCH STREET LIMEHOUSE PALI. MALI CTHAMES DIT 
ARBICAN FINSBURY LOUGHTON PALMERS GREEN TOOTING 
BUCKHURST HII GOSWELL ROAD LOWER EDMONTON PECKHAM VICTORIA 
CANNON STREET GREAT PORTLAND ST MARYLEBON! QUEEN VICTORIA sT. WALTHAM AI 
CHANCERY LANE 


CHARTERHOUSE sT 
‘( HESHUNT 
CHIGWELL 

CROY DON 

FAST DULWICH 
ENFIELD HIGHWAY 


GREAT TOWER STREET 


HAMPSTEAD 
HIGH HOLBORN 


KINGSTON-ON-THAMES 


KINGSWAY 
LEADENHALI 
LEICESTER SQUARE 


STREET 


MONUMENT 
MUSWELL HILI 
OLD BROAD STR} 
OLD KENT ROA! 
ONSLOW SQUARI 
OXFORD STREE! 
PADDINGTON 


REGENT STREET 
RUSSELL SQUARE 
SANDERSTEAD 
SOUTH KENSINGTON 
SOUTHWARK 
STRAND 
STREATHAM 


WALTHAM CRO 
WESTMINSTHE! 
WINCHMOR} 
WooD STREER) 
WOODFORD 
WOODPORD STA 








YORK RD. (WA 
THE BANK 


Chief Country Office: YORK. 


HAS 254 COUNTRY BRANCHIE > \ND SUB-BRANCHES. 


Sub-Branches to York--Acoimb, Bootham. Cattle Market, Micklevate. 


Current Accounts are kept and Deposits received upon the terms usual with Bankers in London and the Country respectively. The Agency of 
Joint Stock Banks. Private Banks and Foreign Banks undertaken. The Bank undertakes the office of Executor and Trustee, on terms part irs 
which can be obtained at Head Office and Branches. Purchases and Sales of British and Foreign Securities enacted. Circular Notes and Letters 
of Credit issued to Customers free of charge. They may be obtained at the Head Office or through any of the Branches. §trong Rooms t 


deposit of Securities and Plate Chests are provided for the convenience of ¢ 


istomers. Every Officer of the Bank is required to sign a Declarat 
Secrecy as to the transactions of any of its Customers. 
COLONIAL AND FOREIGN DEPARTMENT. © \ Departinent prepared to handle « lasses of Overseas business will y be oj 
harge of an experienced Manager. 
za =m AEE IEE 

















London County & Westminster Bank 


LIMITED. 





ESTABLISHED IN 1836. 





CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. RESERVE £4,000,000. 


Chairman:—The Right Hon. The VISCOUNT GOSCHEN. 


Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41, LOTHBURY, E.C. 


The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the 
and has Correspondents throughout the World. 


LONDON COUNTY & WESTMINSTER BANK (PARIS) 
22, Place Vendéme. 


United 


LIMITED, 


Sums of £10 and upwards received on deposit, and interest allowed thereon. 


Every description of British and Foreign banking business transacted: 
Executor and Trustee Duties undertaken. 
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SARR’S | BANK LIMITED. 


HEAD AND REGISTERED OFFICE: 
4 BARTHOLOMEW LANE, LONDON, E.C. 
CAPITAL. 


ised - - £15,000,000 Paid up - - - £2,423,530 | 
——'. - - 12,117,650 Reserve Fund - 2,100,000 























RCTL F. PARR, Chairman. R. HUGH TENNANT, Ve} i-Chairn 
JOHN STEWART. General Manager. 
{ ROBERTSON, De} mily General Manager. FF. W. INGALL, As General Manage | | 
} j 
eg BALANCE SHEET, DECEMBER 31. 1916. 
LIABILITIES. | ASSETS. 
2 aes £ s ad ss i 
( 300,000 Sha of £50 each £15,000,CCO } Cash on hand a it Bank of I ; .. 13,256,155 5 10 
sans Money ateali and é 12.036.767 17 10 
£10 per Share on 242,355 Shares .. 2,423,530 O ¢ a ehianinne ? 8 
ee a x x 2,100,000 0 0 | 4) War | ai er, Securitie uid 
Currel Depe t. and other Ac« SB. ‘ £60.7C0,46° 3 3 iranteed b he H (;,overninent 
Notes revlation in the Isle of Mar ; 17.014 0 0 wh £974.333 6s 8d ; Bd Pub 
Drafts current (payable within 21 days), Cus Accounts and unde lrea Mi te of the 
Accepta 1, & 1,274,743 13 8 ith November, 19] ‘ I 
—— - 61,992 ,22 5 ] in the Isle of Mar - 
Aovet es Customers and obligation under ‘Treasury Indian, Colonial, Foreig ‘ : nt 
l yove te 19] ‘ . ee 7,853,960 14 7 Bi sh Corpora S t sh ha 
n Bills Negotiated . - os 64,111 19 2 LD ntures and ot I ents 5 ‘ 
i for the half-year to be paid £218,117 14 0 w ’ ‘ ; sO, 
aan uw 54.529 & 6 Bills Discounted, Loa and A C uston Sy, mile 
dedu ting provi ? \ ad ania bt t tS Al ; 
£163,588 5 ¢ tingencies Je 25,515,891 1 
Ae ee 30,000 O | Acceptances for Custom \ < pe t BS4,9€0 14 
ala | 1 Loss ca ‘ orward 184.179 17 5 Foreign Bills Ne 1 i 4 l 2 
= = , gunk Prez es (at cc 7 
OT! The Be I i ] 
j l s tof Liabilities does not ine p . aa oat pric rnd ] t - i 
Bank's quara PSG's to the Yorkshire Penny £74.792,590 19 9 th Decembe ZFS V4 | 
Bunk, Limited ee | 
As certified by the Anditors, Messrs. Turquand, Young & Co., Messrs. Stead, Taylor & St and M: n ‘ b rit | 
Sha ers, dated 12th January, 1917. f 
METROPOLITAN BRANCHES. PROVINCIAI , 
52 Threadneedle S Street, E.C. 126 Hizh Holborn, W.C. LIVERPO Di BOURNEMOUTH. DERBY. TAUNTON 
i7 Lombard Street, EC. _l Cavendish Square, W. MANCHESTER BRISTOL. EXETER. WARRINGTON. 
7 Cannon Street, EC. 239 Regent Street, W. BATH. CARLISLE. LEICESTER. bata 
| Finsbury Square, E.C. 89-90 High Street, Kensington, W. BEDFORD CHESTER. LUTON. WIGAN * 
g) Fleet Street, E.C. AND 28 OTHERS. BIRMINGHAM CHESTERFIELD. ST. HELENS. AND 275 OTHERS 





NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


OLE LLL LLL LOE LET 





i 
Subscribed Capital - - - £1/5,900,000. 
CAPITAL Paid : £3,009,000 
Uncalled 2,300,000 
Reserve Liability - - 10,600,000 
£15,900,000 


RESERVE FUND (invested in English Govermnent Securities), £41,800,000. 
DIRECTORS. 


COLONEL CLAUDE V. |! LAURIE. C.B., D.S.O 
KF. Cc. LE MARCHANT, ESQ 


a. REDERICK CAMPBELL. hos, 
- RIC} 0. FITZGERALD. Esq. 
HARLES ROBERT GILLIAT, sy. 





H.N.G THE RIGHT HON. THE EARI. OF LICHFIELD 
THR Ry _ ‘OSCHEN, Esq. G. F. MALCOLMSON, Esq j 
RIGHT HON. LORD INCHCAPE, G.C.M.G.- SELWYN R. PRYOR, Esq 
Bay SOM + K.C.LE. ROBERT WIGRAM, Esq 
HANCTS \LEXNANDER JOHNSTON. Ese, ; 
JOINT GENERAL MANAGERS 
T. ESTALL. Esq. D. J. H. CUNNICK, Esq. F. ELEY, BsQ 
SOLICITORS. 
EDWARD HUGH NORRIS WILDE, Ese. WALTER EDWARD MOORE, Esq 
Head O : 
ad Office: 15, BISHOPSGATE, LONDON, E.C. 
Hh ' 
| Well as a IONAL PROVINCIAL BANK OF ENGL AND, LIMITED, having 336 Branches and 123 Agencies in England and Wales, as 


is Agents and Corre 


trans) sponde g t g ities to it ustomers, who may have money 
isnitted to the credit of Shade pondents at home and abroad, affords great facilities to its ¢ 


At Head Off accounts through any of the Branches, free of charge. i i 
ride ice and Branches DEPOSITS are received, CURRENT ACCOUNTS opened, and all other Banking business conducted. 
Offic pies of the Annual R. 


*, and gt any of the ee Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
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BARCLAY & COMPANY, Luimitep, 


Head Office: 54 LOMBARD STREET, LONDON, E.c. 





NOMINAL CAPITAL - - <£13,500,000. | 


Capital Subscribed £12,679,440, in 474,861 “A’’ Shares of £4 each, fully paid, 450,000"'8 ”’ Shares of 
£16 each, £4 paid, and 894,999 ‘‘B"’ Shares of £4 each, £1 paid. \ 


PAID UP CAPITAL - - - - £4,594,443. 
RESERVE FUND - - - - - £2,200,000. 


— —— eee ee ~ 


BOARD OF DIRECTORS. 


——— 





CHAIRMAN 
Freprnicx CravFurp GoopENnovuGh, Ese 
Vice-CualIRMEN 
Gosmo Bevan, Eso. Epuunp Henny Paraer, Esa, ( 
Heeun Gurexey Barcrway, Ese. Sin Gitpert Henry Ciaventor, Barr. Joux Epwarp Movnser, Esq i 
Ropert LeaTHaM Barciay, Esq FrepERicK Grorce Huca CxrartTon, Esq. Hues Exton Sexson, Esq. 4 M 
Francis Avusrstvs Bevan, Eso. Crarigs Henry Dent, Ese. Sin James Smite. K 
Henry Brnkeeck, Psa. Eaxzst RaLtru Dopsworts, Esa. HaRoLp Epwarp Snacor, Ese. : 
Tuomas Rowrns Boriruo, Esa. Hgrsert Gosiine, Ese. Percy Trew, Esq. U 
Wuaiam Epwarp Tromas Bouitno, Fag Sin SomenvitLe Arruvur Gurney, K.C.V.0. HERBERT LEsiiet MELVILLE Tritrox, Ess 
SrrmouR PLEYDELL Bovverix, Ese. Sir Jonn Cousin Horsraty, Barr. Joszrn HERBERT TRITTON, Ese. } 
Epvwarp Guenry Bextor, Fs. Tue Lorp Krynaigp, K.T. Fraxcis Barry Warren, Ese. 
GRorrreY Fowri. Brxron, Eso GEORGE MACPHERS:N, Esa. Ceci, MERCER WoopprinGs, Ese. 
Wiut.1t44m Favitt Tuxe, Ese., Genera! Manager. 
Epwin Fissure, Fse., Searetary WirtiaM NokMAN Seetzy, Esg., Everyn Coors Rueoies-Brise, Esq., Assistant Seoretarisa 
| g 
LONDON BRANCHES. | R 
137 Brompton road, 8.W. 3 Great Tower street, E.¢ 4 Vere sizent. Cavendish savare. W | 
a > C. (Gosling’s 54 Lombard street, F.C, a se . ‘ ‘ opha 
19 Fle ° ie = “eo : 1 1 Pall Mall East, S.W. 3 V icte ria strect, Westminster, 8.W. 
15 Great Portian street, 117 Leadenhall street. E.C. : 120 Wood street, E.C. 
2b Old Broad street, F..¢ 43 Borough High street, Southwark, 8.1 | 5 and 6 Henrietta street, Covent Garden, W/ } 
ae cawes } 
| k 
Drawing and Deposit Accounts opened at any of the Branches, according to the neual custom of Bankers. | re 
Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. PS 
Orders for the purchase or sale of Stocks, Shares, &c., executed through the Bank's Brokers or through Brokers selected by Customers. ! 
Dividends, Pensions and Annuities recerved for Customers of the Bank. ] 
The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bills and the remittance of moneys abroad. | t] 
Cirdhiar Notes, Circular Letters of Credit and Fixed Letters of Credit isswed payable in the principa) Cities and Towns of the world, | 


The Bank undertakes the office of Executor and Trustee on Teims. particulars of which may be cbtaired at Head Office ard Branches. 


THE CAPITAL & COUNTIES BANK, LTD.| 


ESTABLISHED 1834. 
AUTHORISED CAPITAL 























| - - £10,00C,000 
SUBSCRIBED CAPITAL - - £8,750,000 
PAID-UP CAPITAL - - £1,7750,000 
| RESERVE FUND - - £800,000 





| DEPOSITS - - > £52,205,049 


| Directors : 
j WILLIAM GARFIT, Esq., Chairman. 
Captatn Cuarites Batuurst, M.P | Sin Joun T. Goupney. j Grorce B Luoyrp, Esa., M.P | 
| Mason Exior G. BromMLEY-MAkgvIN | GrorGE A. Harvey, Esq. | meee oan Esq., M ag 
{ Sim Lionet E. Darew., Bart. | ArTHurR Henry, Esq. Sin GRIFFITH THOMAS. 


Sir Ricuarp C, GarTon, j Hersert J. W. Jervis, Esq. 
> Sir Henry Kimper, Bart. | 
G. A. Harvey and E, D. Vaisry, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, * ELMFIELD STOCK, LONDON.” 


Ernest Dent Vasey, Esq. 


Current Accounts opened in London on terms usual among London Bankers. 
Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates 


| edverti . 
| advertised from time to time. L 
At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all l 


other Banking Business transacted on the usual terms. ‘ 

Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected: 
Moneys received and advised for customers free of charge between all the offices. ' H 

The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of ts 
customers for transmission. ; 

The Agency of Foreign, Colonial and Country Banks is undertaken. 

The Bank is prepared to undertake the duties relating to Executorships, Trustec 

The Officers of the Bank are bound to secrecy. 

FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular No‘ |] 
payable in all parts of the World; effects Mail and Cable Transfers: collects Foreign Bills and Bonds: |; 
purchases approved Foreign Bills and Coupons payable abroad: receives Foreign Bonds and Scrips '") 
registration ; makes arrangements abroad for receiving moneys for its customers and undertakes generally all 
Foreign Exchange Business. : : 


‘ships, &e. 
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NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 
Established in Calcutta 29th September, 1863. 











Bankers to the Government in British Fast Africa and Uganda. 


Subscribed Capital . . - . £2,000,000 
Paid-up Capital - . : : £1,000,000 
Reserve Fund” - : : : . £1,200,000 
Number of Shareholders . 1,309 
Head Office: 26 BISHOPSGATE, LONDON, E.C. 
BRANCHES. 
4LCUTTA | LAHORE RANGOON NEWERA ELIYA ENTEBBE 
BOMBAY | AMRITSAR | MANDALAY ZANZIBAR KAMPALA ; Uganda 
MADRAS | DELHI | ADEN MOMBASA ) JINJA 
KARACHI } TUTICORIN ADEN POINT NATLROBI h TANGA ) Occupied 
CAWNPORE | COCHIN (S. INDIA) | COLOMBO NAKURI bast , DAR-ES- Aporenien 
| CHITTAGONG KANDY KISUMU } “FIC SALAAM } B&B. Africa. 
AGENTS IN GALLE, CEYLON: Messrs. CLARK, SPENCE AND CO 
BOARD OF DIRECTORS : 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman 
SIR JOHN P. HEWETT, G.C.S.I., C.1.E | ©. C. MCLEOD, Esq. J. N. STUART, Esa. 
ROBERT MILLER, Esq. | ALFRED SIMSON, Esq. J. A. TOOMEY, Esq 
LONDON BANKERS. 
3ANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 


NATIONAL BANK OF SCOTLAND, LIMITED. 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed peri: ds, not 
exceeding one year, at rates which can be ascertained on application. Interest payable 30th June and 31st December 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 
C. NICOLL, London Manager. H. CHALMERS, General Manager. 


WISS BANKVEREIN. 


Established 1872 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 


Agencies: AIGLE, BIENNE, CHIASSO, HERISAU, and RORSCHACH. 


London Office 43 LOTHBURY, E.C. 


General Manager: X. CASTELLI. 
WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 




















Capital Issued and Fully Paid up £3,280,000 


eg 


= — ; 
Reserve Fund - . . - £1,110,000 | 
Bankers : 
BANK OF ENGLAND. PARR’S BANK. 
LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND 
HE BANK 
conducts every description of banking and exchange business, 
issues Letters of Credit for travellers available in all Allied and Neutral Countries, 
will gladly furnish the mercantile and industrial community with all available 
information regarding trade and industry in foreign countries, and also with reports 
on merchants and manufacturers established abroad. 
ve > ‘ ° ° - . ’ ‘ : < 
ons in Great Britain for the Swiss Government’s Postal Cheque Service. 
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LONDON ano PROVINCIAL BANK LIMITER 


| SUBSCRIBED CAPITAL £2,000,000 
RESERVE FUND £1,650,000 


DEPOSITS , 30,512,945 





DIRECTORS. 
THE 1 HON. SIR FREDERICK BANBURY. Bar ss rie RT. HON. SIR HERBERT MAXWE!] 
| JOHN WOODROW CROSS, Esa. RICHARD COBDEN MICHELL, Esq. 
j EDWIN HENRY GALSWORTHY, Esa HE RT. HON. THE VISCOUNT PEE! 
1 LIEUT.-Co] ALFRED GILBEY. SIR JOSEPH SAVORY, Bart. 


Joint General Managers. 
[LIAM CARRUTHERS, Fs VILLIAM JOHN STOKOF, Esa 


ry. | 
Secretary LO 
REES GRIFFITH THOMAS, Esq 





Head Office 3, BANK BUILDINGS, LOTHBURY, LONDON, E.C. 
Branches—231 Metropolitan and Provincial, and 125 Sub-Branches, 





DRAWING ACCOUNTS are opened upon the term 








ually adopted by other Bankers. 
| DEPOSITS — Money received at Interest and Deposit Books or Receipts issued. Small amounts and Savings received werest 
allowed. aoe 
| Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, al’ BAR 
terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be —o 
obtained at the Head Office and Branches. CAS 
THE CAS 





Union of London & Smiths Bank, @* 


LIMITED. 


\Established 1839.) 
Paid-up Capital . . . £3,554,785 10s. 


Authorised Capital. . » £25,000,000 





Subscribed Capital . . . £22,834,100 Reserve Fund . . . £1,%50,000 Os. Tele 
Number of Proprietors—upwards of 10,500. 
1 
DIRECTORS. betwe 
Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. Cc 
Major E.W. BARNARD, H. W. DRUMMOND, Esa. EUSTACE ABEL SMITH, Esa. 
ALFRED F. BUXTON, Esq. Capt. A. B. LESLIE-MELVILLE., GERALD DUDLEY SMITH, Esa. 
CHARLES C, CAVE, Esq. JOHN MEWS, Esq. Cel. HERBERT FRANCIS SMITH 





JOHN ALAN CLUTTON-BROCK, Esq. 
| JOHN DENNISTOUN, Esq. 
HORACE GEORGE DEVAS, Esq. 


ROBERT FENTON MILES, Esq. 
HENRY W. PRESCOTT, Esq. Major A. M. H. WALROND. " 
KENNETH L. C, PRESCOTT, Esa. Rt. Hon. Sir ALGERNON WEST, G.C.B. 
Lt.-Col. BERTRAM ABEL SMITH. CHARLES H. R. WOLLASTON, Esq. 


PRINCIPAL OFFICE-—2 PRINCES STREET, E.C. 


GENERAL MANAGERS. 
H, H. HART (Town and Foreign). L, E, THOMAS (Country). 


Rt. Hon, Lord STUART OF WORTLEY, ?“ 


Fr, W. ELLIS, Manager ¢Town). 
H. G. HOLDERNESS, Deputy Assistant Manager. 


H. R. HOARE, Secretary. Lt. L. J. CORNISH, Assistant Secretary. 








TRUSTEE DEPARTMENT, 2, Princes Street, E.c. 
° W. H. SIDEBOTHAM, Manager. 











LOMBARD 8TREET OFFICE (Smitn, Payne anp SmiTHs), 1 LomBarp Srreet, E.C. 
CORNHILL OFFICE (Prescorr’s Bank, Liurrep), 50 CoRrnuILL, E.C, 





The Bank has numerous Branches in London and the Suburbs and Branches or Agents in — 
principal Cities and Towns in the United Kingdom, and Correspondents throughout the World. 
TERMS.—Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 


. . usual 
DEPOSIT ACCOUNTS.-—Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the us 
custom, 

GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. 
issned, Purchases and Sales effected in all the British and Foreign Stocks and Securities, 
of Officers, Pensions, Annuities, &c., received for Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. i 
}b02>" 4 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, is prepared to undertake the Office a~% 
Trustees and Custodian Trustees, on terms particulars of which ean be obtained from the Head. Office or at any Branch of the wis 
Nore.—In pursuance of the Treasury Regulations it is hereby siated that no liability attaches to the Consolidated Fund of the British Governme 


respect of any act or omission of the Bank. as aaa 


ait 
Circular Notes and Letter Oe as 
Dividends on Stocks and Shares, ¢ 
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STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 








—— STOCKHOLM. 
CAPITAL (paid up) - - - Kr. 25,500,000. 
RESERVE FUNDS - Kr, 28,500,000. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. , 


LONDON AGENTS: 


LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 
BRITISH BANK OF NORTHERN COMMERCE, LIMITED, LONDON, E.C. 














CREDITO ITALIANO| 


Capital Fully Paid and Reserve, £3,500,000. 





HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES: 





AREZZO CIVITAVECCHIA MESSINA ROME 
ASTI FLORENCE MILAN SAMPIERDARENA 
BARI FOGGIA MODENA SPEZIA 
CAGLIARI GENOA serene ol TARANTO 
CARRARA IGLESIAS NERVI TORRE ANNUNZIATA 
CASALE MONFERRATO LECCE NOVARA TORRE DEL GRECO 
CASTELLAMMARE DI LECCO ORISTANO TURIN 
loi STABIA — LEGHORN PARMA VARESE 
CHIAVARI LONDON PISA VERCELLI 
CHIET! LUCCA PORTO MAURIZIO VOGHERA 
London Branch: 22 ABCHURCH LANE, E.C. 
R ANZI. 
Managers | Davip A HORNER 
Telegrams: “ITALOCREDI, LONDON.” Telephones: 7802 & 7803 CITY. 
Correspondent of the Royal Italian Treasury. 
. General Foreign Banking Business, an‘] is specially prepared to grant facilities tor the development of Trad 


itish Empire and i ily. 
10 ie nce invited. 





Aktiebolaget Goteborgs Bank. 


HEAD OFFICE: 
GOTHENBURG (Sweden). 


Branches: Stockholm, Uddevalla, Halmstad and in 22 other places in Sweden. 


Telegraphic Address : GOTABANK. ‘ « 


CAPITAL (fully paid) - - - Kr. 23,000,000 
RESERVES - - - -  -_ Kr. 18,000,000 


| 





2 SSSR EPSP 





EVERY DESCRIPTION OF BANKING & EXCHANGE BUSINESS TRANSACTED. 


LONDON AGENTS: 
London County & Westminster Bank, Ltd., Lombard Street. 


British Bank of Northern Commerce, Ltd. 
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ROYAL BANK OF SCOTLAND JI 


Incorporated by Royal Charter, 1727. 
PAID-UP CAPITAL «=. «> + = @@000@00 
REST AND UNDIVIDED PROFITS -. -- -- + £800,986 


Head Office - - ST. ANDREW SQUARE, EDINBURGE, f 


Cashier and Generai Manaaer: ADAM TAIT. 
Secretary: A. K. WRIGHT. ’ 
London Office - - 3, BISHOPSGATE, E.C. | 
Wa. WALLACE, Manager. 1 


ALEX. DICK, Deputy-Manager. | 


Glasgow Office - - EXCHANGE SQUARE. | 


A. DENNISTOUN, Agent. 


THOMAS LILLIE, Sub-4qgent Fij 
SSS SE ee Bill 
167 BRANCHES THROUGHOUT SCOTLAND. evel 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspox 


Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. 





THE RUSSIAN | 


COMMERCIAL & INDUSTRIAL BANK. 





Capital (Fully Paid up) : : £3,703,703 
Reserve Fund : : : £1,080,273 





PETROGRAD - MOSCOW -_ PARIS. 


and over 100 Branches in Russia. 





LONDON OFFICE: 24-28 LOMBARD STREET, E.C. 
Vv. C. B. JONES, Acting Manager. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000,000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C. 





DIRECTORS. 
FREDERIC LUBBOCK, Esq. | ROSS PINSENT, Esq. PHILIPP MORITZ DENEKE, Esq. | RAOUL HECTOR FOA, Esq 
JOHN OUNRAD IM THURN, Esq. | FRANCIS MACKENZIE OGILVY, Esq. | FREDERICK R. 8. BALFOUR, Esq. 
' ele iad a {H. PROBYN ROBERTS, Esq 
MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS 


iP. E, O'HEA, Esq. (acting). 
SECRETARY-—L. G. BALLY, Esq. (acting). 
AUDITORS.—MESBSRS TURQUAND, YOUNGS & CO. 





BANKERS. ‘ 
London—THE BANK OF ENGLAND and THE LONDON JOINT sTOUCK BANK, LIMITED. WUWnited Kingdom—LLOYDS BANK LIMITED; | Sut 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance—Messrs HEINE & CO., Paris: Messrs E. RAOUL- 

DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa, Portugal—BANCO DE PORTUGAL, 
Lisbon, Oporto, and the Islands; CREDIT FRANCO-POR1UGAIS, Oporto. Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE 
y Ca. Madnd. Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. 


Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branchét 
at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CAi.LE SANTA FE, CALLE VICTORIA and CALLE CORRIENTES, 
BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
CORRESPONDENTS. — 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, ands! © 
principal Cities and Towns in Europe, Brazil, and the River Plate. Alo in AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 













Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the reeeipt of Dividends the issue 0! 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 
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The Commercial Bank of Scotland Ltdg 





Paid-up Capital, £1,000,000. Reserve Fund, £700,000. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
London Office: 62 LOMBARD STREET, E.C. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CRED! 
issued, payable at Banking Houses in all parts of the world. 


With its 172 Branches located all over Scotland, the Bank is in a very favourable position to deal with remitisne 
and all other Banking transactions on the best terms. 


S alle 











The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


—_— 


—— 
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BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 


| PAID-UP CAPITAL _... si Peo .. £&3,705,320 

; RESERVE FUND ba a a=4 - a ‘ie 2,725,000 
RESERVE LIABILITY OF 

PROPRIETORS t== o 3,705,320 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, 
!| Fiji and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 
Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; and conducts 
every description of Australasian banking business. 


DAVID GEORGE, MANAGER. 


BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 





AUTHORISED CAPITAL oe es £5,500,000 


SUBSCRIBED CAPITAL: 
Four per cent. Guaranteed Stock ee oe as oa £529,988 
*““A’*’ Preference Shares, issued to N.Z. Government ‘ ee ea = 500,000 
“B'’ Preference Shares, issued to N.Z. Government ms ms a wa 250,000 
Ordinary Shares (of which £1,000,000 is paid up) ; 1,500,000 


Reserve Fund and Undivided Profits, £2,118,605. 
HEAD OFFICE: WELLINGTON, N.Z. 
LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 
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BANKERS—BANK OF ENGLAND, Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales ; Suva and Levuka, Fiji; Apia, Samoa. 






TRANSFERS: OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES AND COLLECTS 
BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of Colonial Banking and Monetary 
Business, and affords every facility to persons in their transactions with the Colonies. 


THE EASTERN BANK 


LIMITED. 


(Bankers to the Government of India in Mesopotamia.) BAN CO 
4 CROSBY sQuaha, LONDON, E.C. C O MER C IAL 
Foie or" *aseecce | «=X SPANOL 


Reserve Fund gle ae .. £55,000 
Reserve Liability of 


Shareholders £900,000 


BOARD OF DIRECTORS. CAPITAL fully paid + Ptas. 5,000,009 


* the Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
ad . (Chairman). 

Sir EDWARD SASSOON, Bart. 

J. C. GEORGES BOUILLAT, Esq. 
{, 


i 
i 
THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC | 
' 











wit 











G. BROMLEY-MARTIN, Esq. Head Office: 


EMILE FRANCQUI, Esq. 
1. LEIGH WOOD, Fia., C.M.G. VALENCIA (Spain). 


Branches BOMBAY, CALCUTTA, BAGDAD, 








BASRA, AMARA. , Jerez de la Frontera (Spain.) 
The Bank issues Drafts, Telegraphic Transfers and Branches: - Alcira 99 
we 'ters of Credit, negotiates and collects Bills of | . 
| Xchange, and transacts Banking and Agency . Castellon 9 


ie, °2ess in connection with the East on terms to 
be had on application. 


ppt °Posits are received for 1,2, or 3 years at 5 per 


ent. per annum, and on current accounts Interest 


waod S allowed at 2 per cent. per annum on the minimum Telegraphic Address: Comerbank. 
| monthly balances, 





F. H. SUTTON, Manager. ss el 
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UNION BANK OF SCOTLAND, 





Limited. 
ESTABLISHED 1830 
CAPITAL - - - - £5,000,000 
In 100,000 Shares of £50 each, £10 paid. P 
RESERVE FUND - a £800,000 





Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esgq., F.R.S. 


Ordinary Directors. 


CHARLES LYALL DALZLEL, 
burgh. 

ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 

HENRY E. GORDON, Fsq., of Aikenhead, Cathcart. 

JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

WILLIAM HUTTON, Esq., Actuary, Glasgow. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 

PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 

The Right Honourable J. PARKER SMITH, of Jordanhill. 

SETON THOMSON, Esq., Preston House, Linlithgow. 

ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 


Esq., Chartered Accountant, Edin- 


Kivery description of General Banking business transacted ; 
sales effected in all British and Foreign Stocks. 
&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Europe and in all the chief 
They may be obtained at the Head Offices 
in Glasgow and Edinburgh and at the London Office 

At the London Office, Current Accounts are conducted on the usual terms 
of London Banks: Deposits received at Interest. 


ARTHUR C. D. GAIRDNER, General Manager. 


purchases and 
Dividends, Annuities, 





HEAD OFFICES: 
GLASGOW — Ingram Street. EDINBURGH _ George Street. 
LONDON OFFICE-~ 62 Cornhill. George J. Scott, Manager. 


WiTH 
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AFRICAN | 
BANKING CORPORATION, LTp. 


HEAD OFFICE: 63 LONDON WALL, E.c, 


Authorised Capital - - £2,000,009 
Subscribed Capital - - 1,200,009 
Paid-up Capital - - 600,000 
Reserve - - - <= = 220,000 


Board of Directors. 
Rt. Hon, the Earl of Selborne, K.G.. 
Robert Littlejohn, Deputy- Chairman. 
Stanley Christopherson. 
Sir Godfrey Lagden, K.C.M.G. 
The Rt. Hon. Viscount Midleton, P.C 
William James Thompson. 
George William Thomson, J.P. 
General Manager in South Africa. 

CHARLES LIPP. 


"Manager in London. 
M. WALI 


Chairman. 


ALEXANDER. D INCAN, 
Branches in South Africa. 
Benoni, Bloemfontein, Boksburg, Bulawayo, Burghers sdort 
Calvinia, Cape Town, Cape Town (Long Street), Durban. Durba 


(Pine Street), East London, Flagstaff (Pondoland), Gatoom 
Germiston, Graaff Reinet, ‘Grahamstown, Hermon — [dutywy. 
Jeppestown, Johannesburg, Johannesburg (President Street 
Keiskama Hoek, Kimberley, King William's Town, K offyfontei 
Kokstad, Malmesbury, Molteno, Montagu, Moorreesburg, Mos 

Bay, Nieuwoudtville, Oudtshoorn. Paarl, Noorder Paar! (Sat 
Branch), Pietermaritzburg, Piquetberg, Port Elizabeth, Pretor 
Queenstown, Salisbury, Shamva, Stutterheiin, Umtata. Welling 


(Cape Province), Worcester and Wynberg. 


Agency in America. 
New York, 64 Wall Street. 
Agent—-WM. LOGAN. 
Every kind of approved Banking business is 
Head Office and Branches. 


transacted at the 
Current Accounts are opened, Drait 


issued, Bills and Securities collected, the Sale and Purchase 

Stocks, Shares, etc., undertaken, and Securities and Valuable 
received for Safe Custody. Deposits for fixed periods or at note 
are received on terms and rates to be ascertained on application 
Every officer of the Bank is pledged to secrecy as to the businas 


affairs of the Bank and its customers. 





BERGENS PRIVATBANK, 


BERGEN, NORWAY. 
Established - - 1855. 


Capital (fully paid) - - Kr. 25,000,000.co 
Reserve Funds - - - Kr. 25,000,000.00 


Capital and Reserve Funds- Kr. 50,000,000.00 





Branches: ODDA PRIVATBANK, Odda, 
SUNDALS PRIVATBANK, Sundalséren. 

London Agents: C. J. Hambro & Son, 
London City & Midland Bank, Ltd. 


Current Accounts opened for Banks, 
Merchants and Individuals. 


Manufacturers, 





Deposits received and interest 


favourable rates. 


allowed thereon at 





Bills collected throughout Scandinavia and returns 
promptly made. 





Foreign Exchange bought and sold. 





Mail and Cable Transfers effected. 





Letters of Credit available all over the world issued. 





Shipping Credits opened; Freights collected and remitted. 





Stocks bought and sold; Dividends collected ; Coupons 


ITALO-BELGIAN 
BANK 








(Ranque ltalo-Belge Société Anon 
Subscribed Capital - - -  Frs, 25,000,000 


12,500,000 
4.5000, 00" 


Called-up Capital - - ‘ 


Reserve and Available Surplus - 





Head Office - - ANTWERP. 





London Agency: 6, PRINCES STREET, 
Bankers: 


LONDON COUNTY & WESTMINSTER BAN‘ 


Branches: 
ARGENTINE: Buenos Aires. 


BRAZIL: Sao Paulo. 
Rio de Janeiro. 
Santos. 
Campinas. 


URUGUAY: Montevideo. 





CORRESPONDENTS IN ALL THE PRINCIPAL PLACES of SOUTH AW. Rill 





\ 
' 


The Bank transacts every description of Bankins or c ! 
. ue 
Bills and Documentary Bills negotiated, advanced cable 
7 pie 
sent for collection. Drafts, Letters of Credit, and 











and Drawn Bonds collected or negotiated. 


$e — a 


Transfers issued on Branches and correspondents | 
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BANCO DE CHILE 


94, GRACEGHURCGH ST., E.C. 


‘yp GAPITAL - - $40,000,000 
ADVE FUND - - - — 22,000/000|CHILIAN 
|| RESERVE LIABILITY OF [DOLLARS 
| SHAREHOLDERS | - 40,000,000 


|| Head Offices—SANTIAGO & VALPARAISO. 

















\) BRANCHES: 


|] Santiago (Estacion), Santiago (Matadero), Santiago 
|} (San Pablo), Santiago (Av. Irrarazaval), \ alparaiso 
|] (Almendral), Ancud, Antofagasta, Arica, Chillan, 
‘| Concepcion, Copiap6, Coquimbo, Curico, Illapel, 
Iquique, La Calera, Lebu, Ligua. Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Pisagua, Puerto Montt, Quillota, Kancagua, Rengo, 
San Carlos, San Fernando, San Felipe, Serena, 
| 1) Tacna, Talca, Talcahuano, Taltal, Temuco, Tomé, 
|] Tocopilla, Traiguen, Valdivia, Vallenar, Vicuna, 
| Vina del Mar. 





The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
|| J also opened and Deposits received. 





DAVID BURNS, Manager. 
PERCY C. WEST, Sub-Manager. 
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Bankof British West Africa, Limite. 


Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE. 
GOLD COAST and NIGERIA. 


HEAD OFFICE: 
17 & 18 LEADENHALL STREET, 
LONDON, E.C. 
Liverpool Office: WEST AFRICA HOUSE, 25, WATER STREET. 
Manchester Office: 106-108, PORTLAND STREET. 
New York Agency: 6 WALL STREET. 


Suthorised Capital . ° ° ° £2,000.000 
Subscribed Capital e . ° £1,000,000 
Called-up Capital ° . ° . £400,000 
Reserve ° ‘ e é e £150,000 


Directors: 
The Rt. Hon. EARL OF SELSORNE, K.G., G.C.M.G (Chairman). 
| CLIFFORD B. FDGAR, Esq., D.L., GEO. W NEVILLE, Wi 
| D. 9: HENRIQUES, Esq. [J.P. Sir OWEN PHILIPPS, K.C.M.G., M.P. 
GEORGE MILLER, Esq. MA7ZINI STUART, Esgq., J.P. 
W. F. MOORE, Esq. 0. HARRISON WILLIAMs, Esq. 
Chief Manager ° - LESLIE COUPER 
Asst. Managers G. A. LESTER, D. W. PATERSON 
Secretary e - J. R. BINGHAM 


Bankers: 


LONDON JOINT STOCK BANK, LTD. 
PARR’'S BANK, LTD. 


BANK OF ENGLAND 


BRANCHES: 
MOROCCO | PRENCH IVORY TOGOLAND 
Casablanca. COAST I 
Tangier. As uome. 


Grand Bassam. TAR 
N GE é 
CANARY ISLANDS . ones 


GOLD COAST AND Abeokuta. 
Las Palmas ASHANTI Catabar. 
(Grand Canary), Accra, ¥ orcados. 
. Axim, Ibadan. 
GA — j > e Coast Castle. Kaduna, 
e oomassie, Kano, 
SIERRA LEONE Koforidua. Lagos. 
Freetown. Nsawam. Lokoja. 
Sherbro. Saltpond. Onitsha. 
Seccondee. Port Harcourt. 
LIBERIA Tarquah. Warri. 
Monrovia Winnebah. Zaria, 
AGENCIES: 


Abonnema, Assinie, Blama, Bonny, Bo, Dakar, Duala, Dunkwa, Egwanga, 
Fernando Po, Grand Bassa, Half Assinie, Madeira, Matadi, Obuassi, Pendembu, 
Prestea, River Cess, Segbwema, Sinoe, Teneriffe. 

Current and Dep sit Accounts accepted in London, Liverpool, Manchester and 
Branches. salaries and Dividends collected, >ecurities accepted for safe cus- 
tody, Stocks and Shares bought and sold, Payments effected in any part of 
the world, and every facility afforded to customers resident in West Africa, 

Morocco, and elsewhere. 





NATIONAL BANK 
OF EGYPT. 


(Established under Egyptian Law, June, 1898, 
with the exclusive right to issue Notes payable at sight to bearer ) 


CAPITAL - - - £3,000,000 
(In 300,009 Shares of £10 each, fully paid.) 


RESERVE FUND ~ £1,300,000 








Governor - - F. T. ROWLATT, Esq. 








Head Office - - - - - CAIRO. 
: London Committee: 
E. W. P. FOSTER, C.M.G. 
SIR CARL MEYER, Bart. 
) HON. ALGERNON MILLS. 
} 


HON, SIDNEY PEEL. 


LONDON AGENCY: 


6&7 King William St., London, E.C. 


Manager—J. T, BEATTY-POWNALL. 
Assistant Manager—A. F. GILLBEE. 





Noemie Opened with traders and private persons. Circular 
issued. Every kind of Banking business transacted. 


PR mcag Egypt at Cairo (Head Office), Alexandria, Assiout, 
Keneh.’ J, nha, Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, 
Sohag, 'T axor, Mansourah, Minieh, Mousky (Cairo), Port Said, 
Port Bg and Zagazig; and in the Sudan at Khartoum, 





and Suakim, 


LONDON & BRAZILIAN BANK 


LIMITED. 
(Estabiished 1862) 


Capital.in 125,000 Shares of £20 each £2,500,000 
Paid-up Capital £1,250,000 
Reserve Fund .. £1,400,000 


“Head Office : 
7 TOKENHOUSE YARD, LONDON, E.C. 


DIRECTORS. 
Chairman—JOHN BEATON, Esq. 
Deputy Chairman—WILLIAM DOURO HOARE, Esq. 
Managing Director-—-Epwarp ANTHONY BENN, Esq, 
Max Jcxiivs Bonn, Esq. 

LEONARD DaNEHAM CUNLIFFE, Esq. 
Mavrice GreorGce Carr GLYN, Esq. 
Manager—T. J. FINNIE. 

Secretary—A. W. SAUNDERS. 

Inspector of Branches—H. Li. RicHARDsoN. Chief Accountant—T. H. Huaues, 


BANKERS. 


London: Tur Bank or ENGLAND; Messrs GLYN, Mitts, Currig & Co. 
Liverpool: Tae Bank oF LIvERPOOL, Lrp. 
France: BANQUE DE France (Paris); SocteTé Ge&nerae (Paris and Branches) 
Italy: Crepiro [ran1ano. Spain: Crepit Lyonnais. 
Portugal : Banco DE PorTUGAL,. 


BRANCHES. 


Brazil—Rio de Janeiro, Mandos, Para, Ceari, Pernambuco, Bahia, Santos, 
Sao Paulo, Curityba, RioGrande do Sul, Porto Alegre. 
Argentina— Buenos Ayres, Rosario, Uruguay— Montevideo. 
United States—New York (Agency). France—Paris, 5, Rue Scribe. 
Portugal—Lisbon, Oporto. 


CORRESPONDENTS. 


Bank has Agents or Correspondents in all the principal Ports and Cities 
of Beasil Aone Argentina, the United States and Europe. 
Drafts and Letters of Credit issued, Telegraphic Transfers made, and Bills 
of Exchange negotiated or collected on the most favourable terms. 

The Bank grants Circular Letters of Credit for the use of Travellers, makes 
Investments in the Public Funds and other Securities, receives Dividends and 
Interest on account of clients, and transacts every description of General 
Banking Business. Current Accounts opened at the Branches, where money is 


CHARLES SEYMOUR GRENFELL, Esq. 
CHARLES EVELYN JOHNSTON, Esq. 








also received on Deposit at rates of Interest varying accordin, to the length of 
time for which the Deposit is made. 
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The River Plate Trust, The Commercial Banking 
Loan & Agency Company, 


| 
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Company of Sydney, 





————=:!_ 





LIMITED. 











Limited. | 

ESTABLISHED 1834. | 

CAPITAL. INCORPORATED IN New SoutH WaALgs. | 

| 200,000 “A” Shares of £2 10s. each... £500,000 _ ——_— 
100,000 “B” Shares of £5each ... ...... 500,000 | 
is Cumulative Preference Stock 1,500,000 | Capital Paid Up ....£2,000,000 0 0. 
| £2,500,000 Reserve Fund and | 
a | 

Reserve Fund... ... «. £1,110,000. Undivided Profits £1,952,758 0 0 








| E. ROSS DUFFIELD, Esq. 


Subscribed Capital, £4,233,325. 


Directors : 
JAMES ANDERSON, Esgq., Chairman. 
A. E. BOWEN, Esq. P. W. CARR, Esq. 
R. A. THURBURN, Esq. 


Reserve Liability of ! 
Shareholders | 


.... £2,000,000 0 0 


; 
| 


Drafts payable on demand and Letters of Credit on | 


Australasia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled. 


The Company undertakes all kinds of Agency business in the 
River Plate, especially in the following cases: Representation of 


|| Companies, Trustees for Debenture Issues, Issue and Service of 


Loans, Winding-up of Deceased and other Estates, Agencies of 


|| Estates, and General Agency business. 


Further information can be obtained at the Heap OFrFrice: 


No. 52 Moorgate Street, London, E.C. 
G. PROCTOR, Manager and Secretary. 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C. 





F. A. SCRIVENER, Manager. 





NATIONAL DISCOUNT COMPANY, LTD. 


385 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


TELEGRAPHIC ADDRESS: “ NaTpis, Stock, Lonpon.” eee ‘Nos. 1484 Avenve (2 lines). 
TELEPHONES - 11948 CenTRaL 


Paid up, £846,665. Reserve Fund, £450,000. 


DIRECTORS. 
Epwcunp Trropors Doxat, Esq., Chairman. 
SiGisMUND FERDINAND MENDL, Esq., Deputy-Chairman. 
Lawrence E,. Cxatmens, Esq. | 
FReDERIcK WiLiiaM GREEN, Esq. 
THe Rr. Hon. F, Leverton Harris, M.P. 


Watrer James Heriot, Esq. 
Tue Hon. Sipney Peer 
Cuaries Davip SELIGMAN, Eéq. 


Manager :—Puitip Harotp Wane. 
Sub-Manager :—FRrancis GOLDSMITH. 
Secretary :-—CuHartrs Henry Gover. 
Auditors | F84Ncts Witttam_Prarey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
(ALBERT Wittiam Wyon, Esq. (Messrs Price, Waterhouse & Co.). 
Bankers :— BaNk oF ENGLAND, Union OF Lonpon & Suits Bang, LimiTep. 
Approved Mercantile Bills Discounted. 


Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 


Loans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. 


inves : All com- 
munications upon this subject to be addressed to the Manager. 














MARINE & GENERAL 


mMuTuAL LIFE orFrice 


ESTABLISHED 1852. 








| 
| FUNDS EXCEED TWO MILLIONS. 
| 


During the whole of the Society’s existence, extending over a period of 63 years, the 


BONUS ADDITIONS to the Sums 
AVERAGED £2 PER CENT. 


Assured under the Life Policies have 
PER ANNUM AND UPWARDS. 





——— 





FREDRIKSSTAD PRIVATBANK,, 
PREDRIKSSTAD (Norway). 


it 
| 
i} 


Capital, Kr. 9,100,000 


Fully paid. | 
Reserve Fund, about 
Kr. 5,000,000 | 


General Banking Business. | 


Collections carefully effected at) 
all points of Norway and promptly || 
remitted for. Lowest Commissio2 | 

charged. l 


| 
Deposits received at notice and for fixed perio? \ 
at rates which may be ascertained on application. | 





Telegraphic Address; **‘ PRIVATBAN ea | 


——— 
} 


THE QUEENSLAND NATIONAL BANK | 
INCORPORATED IN QUEENSLAND. gh 

Bankers to the Queensland Government under 
agreement extending to 30th June, 1921. 








Authorised Capital - - £2,000,000 9 4 
Subseries Guoieal = (=~ aaunlle : 7 
Paid-up Capital - - - - _— rr} 
Reserve Fund - ; 8 


interminable Inscribed DepositStock £3,091, 669 
Under Government Audit. | 


Lonpon DIRECTORS. 














REGINALD HOPE SPENS, Esq.5 Chairm® |) 
DAVID WATERS MACDONALD - ngbout | 
Branches in Sydney, Melbourne, and throug 
the State of Queensiand. nic Trant 

Letters of Credit, Drafts,and Telecraph™ 





fers granted. Bills purchased OF toriodsupee | 

For Particulars and Prospectus apply to the Head Office: — pee Pye ay pee tee! on application. 

14 LEADENHALL STREET, LONDON. Heap Ormot BRISBANE EC. 
——— 
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|| The London and River 
Plate Bank (Limited). 


Established 1862, 


Authorised Capital .....+--++eeeeee £4,000,000 
Paid-up Capital ......seeeeeeeeerers £ ,800,000 
Reserve Fund ....-seceseceererseeee £2,000,000 

BRANCHES, 

JENTINE. Buenos Aires, Rosario, Mendoza, 
ma Concordia, Bahia Blanca, Cordoba, 
Tucumaén, Parana. 

Barracas (Buenos Aires). 

| Once (Baenos Aires). 

i Boca (Buenos Aires). 


| 








Calle Santa Fé (Buenos Aires). 

i] Calle B de Irigoyen (Buenos 
Aires). 

}} URUGUAY. Montevideo, Montevideo Agency 
i (Calle Rio Negro), Paysandu 
(Agency), Salto (Agency). 

Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manaos 
| (Agency). 

CHILE Valparaiso. 
|| FRANCE. Paris (16 Rue Halévy), 
|| Agency in New York and Agents throughout 
| the World, 
Letters of Credit, Drafts, and Cable Transfers 
|| issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Prinoes street, E.C. 


The WORKS and LIFE 


) i WALTER BAGEHOT 


| Edited by 
| Mrs. RUSSELL BARRINGTON 


} 10 Vols. (Works 9 Vols., Life 1 Vol.), 
|| 8vo. £3 15s. net. The ‘Works’ only 
|| will also be supplied, £3 7s 6d aet. 


Prospectus Sent on Application, 


*,* The Life of Walter Bagehot. 


| 

| By bis Sister-in-Law (Mrs. Russett BARRINGTON). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo, 128 6d net. (1914.) 


LONGMANS, GREEN & co., 
39, Paternoster Row, London, E.C, 


eee 


Che Cronomist, 


Established 1843. 





SCALE OF CHARGES FOR ADVERTISING. 


EEE 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 


£s4 
+ _ Issues of Stock .. ini i 
Financial and General ‘7 ae . i 3 
anks and Insurance (terms of 
business), per line .. ee - 009 
" FINANCIAL & GENERAL, Zsa 
hole Page e 
Ralf Arey i oo i re 4 10 9 
Quarter Page a ns i 315 ° 
Per Inch (Single Column) 090 
company Meetings, &c., per Col. 5 5 0 


. TUSES AND 8 
STOCK 18s — OF 


Whole P 
Half —. st rs o io 10 ° 


Special Trade ana Auction rates can be had on 
application. 


_—- 


4 Di p 
Discount is allowed on Advertisements ordered for 
| ear more Insertions, 





Orricrs 


j| SPANVILLE HOUSE, ARUNDEL STREET, sTRAKD 
e—e==°="_— SF  SpFEDpD>PFDP=S_EFN—E]EE 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 


Incorporated by Royal Charter. 


CAPITAL - . , ‘ . 
RESERVE FUND . - - 


£1,200,000 
£1,800,000 


Court of Directors. 
8ir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM,K.C.LE. Rt. Hon. Lord GEORGE HAMILTON, G.C.S.I, 
THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq. 
Sir ALFRED DENT, K.C.M.G. LEWIS ALEXANDER WALLACE, Esq. 


r. H. — "| Sub-Manager :—W. E. PRESTON. 


T. FRASER, Managers. 


Agencies and Branches. 





AMRITSAR FOOCHOW | KUALA LUMPUR |! RANGOON 
BANGKOK HAIPHONG MADRAS SAIGON 
BATAVIA HANKOW MALACCA SEREMBAN 
BOMBAY HONG KONG MANILA SHANGHAI 
CALCUTTA ILOILO MEDAN SINGAPORE 
CANTON IPOH NEW YORE SOURABAYA 
CEBU KARACHI PEKING TAIPING (F.M.8.) 
COLOMBO KLANG | PENANG TAVOY 
DELHI KOBE } PUKET TIENTSIN 

i YOKOHAMA 

Banhers. 


THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED; THE 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED; THE NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Bx- 
change, issue Letters of Credit, and transact general banking business connected with the East. Deposits 
of money are received for fixed periods on terms which may be ascertained on application; interest pay- 
able half-yearly, 30th June and 3lst December. On Current Accounts mterest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL Limited. 


Established 1831. 





HEAD OFFICE :—LIVERPOOL. 
236 BRANCHES and SUB-BRANCHES THROUGHOUT THE NORTH OF ENGLAND. 


Subscribed Capital, £13,871,120.  Paid-up Capital, £1,733,890. 
Reserve Fund, £900,000. 
Deposit & Current Account Balances, etc.,at 30th June, 1916, £34,488,640. 


. DIRECTORS. 
GENERAL BOARD. 
OuarkLes Bootu, Esq., Chairman, 
Epwp. Pavut, Esq., and Isaac H. Storey, Esq., Deputy-Chairmen. 

Sir AUBREY BRocKLEBANK, Bart. James E. Hacaas, Esq. Lr.-Co.. J. P. Reynoips, D.L. 

Frepk. W, Cuance, Esq., D.L. W. H. Hvustier, Esq. Sir HeLenvs R. ROBERTSON, 

Oswatp Dose, Esq. A. T. Nettson, Esq. W. Peart Rosinson, Esq. 

ARTHUR Hare, Esq. Bens. Nose, Esq. J. ARTHUR SLINGSBY, Esq. 

Sir Wm. B. Forwoop, D.L. A. ALLAN Parton, Esq. Sir Witu14M H. Tare, Bart., D.L, 

Wm. R. GuiazeBrook, Esq. Joun Ranxry, Esq. 

NORTH EASTERN LOCAL BOARD. 
Chairman—BENJAMIN NOBLE, Esq. 
Joun H. B. Nose, Esq. | 
FRANCIS PrieSTMAN, Esq. | 


Joun E. RoGerson, Esq., D.L. 


Sir. NS. ‘Ky Bart. 
Sir Jonx 8. Barwick Sir Wm. H. Steruenson, D.L. 


W. H. Husrier, Esq. 
General Manager—Jamezs H. Simpson. 
Deputy General Manager—J. J. Rice. Assistant General Manager—J. ©. M. Jacoss, 
District General Managers. 
Northern District—F. W. CREwpson. North Eastern District—BRropRIck DALE, 
Superintendent of Branches—T. Fisher CALDWELL. 


ents—Giyrn, Mitts, Curriz &Co.; Bakchay & ComMPaAny, Ltd.; WitiiaMs Deacon's BANK, 
Landes 6 Ltd.; Covrrs & Co.; and Union or Lonpon aND SMiTH’s Bank, Ltd. 





Every description of Banking, Trustee and Foreign Exchange business transacted. | 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Paid-up, £1,000,000. 





Uncalled, 24,000,000. 
#&800,000. 


Capital Subscribed, 25,000,000. 
RESERYVE FUND 





HEAD OFFICE—Eprnsures. 


J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary, 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 








J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
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Guaranty Trust Company 
of 


New York 


New York Brarcch Office 
Sth Avenue and 43rd Street, 
New York 


Head Office 
140 Broadway, 
New York 
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Chartered 1864 





Paid-up Capital and Surplus 
£8,000,000 
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1 aaa BANE Re Ce ae 


Condensed Statement, December 30th, 1916 


Resources 





Real Estate ... 

Bonds and Mortgages 

Public Securities 

Other Securities “a 
Loans and Bills Purchased 
Acceptances Purchased 
Cash-—on Hand and in Banks 
Exchanges for Clearing-House 


Foreign Exchange . 


Credit granted on Domestic and 


Foreign Acceptances 


Accrued Interest 
Receivable 


and Accounts 


£502,000 

370,000 
6,437,827 
8,454,865 


... 46,521,191 
_ 10,953,701 


12,642,225 
4,763,694 
12,838,609 


7,650,021 


609,013 





£111,743,146 





Liabilities 





Capital 

Surplus Fund 
Undivided Profits 
Accrued Dividend 
Outstanding Treasurer's Cheques... 
Accrued Interest Payable ... 
Reserve for Taxes and Expenses ... 


Foreign Accounts ... 


Domestic and Foreign Acceptances 


_.. 90,840,723 


Deposits 


H tend 
‘ j io | 
i Ther 
week 
j thei 


| soon 
the | 
will 


a) the 


Ame 





Gre 
orde 
tion 
mer 
har 
by 


% } Cat 


ROSIN x: 


} the 
hur 
are 

} ord 
fro 


: 
ret 


... £4,000,000 


4,000,000 
1,155,123 


700,000 


2,725,628 | Pae 


110,939 
61,880 
498,832 
7,650,021 





£111,743,146 © 


$5=£1 





London Office 
32 Lombard Street EC 


Telegraphic Address 
Garritus London 


Telephones 
7020 Avenue 


| 
5 Lines | 
| 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET. ACCOUNT. 
February 22. | February 23. 

The Stock Exchange has spent quite a strenuous week. 
Thanks in great part to the advertising of the War Loan, and 
in part also to the habit of postponement, the last few days 
prior to the closing of the War Loan lists saw a huge rush 
for the stock. In addition to the actual applications, fresh 
burdens were thrust upon everyone concerned by the details 


| relating to the conversion, by the discounting of Treasury 


Bills, and the various other branches indirectly connected 
I with the business. Markets throughout have been 
steady, and on Thursday they showed a_ distinct 
Itendency to improve. This wis helped by a rise 
lin Consols (to 51}) and other gilt- edged stocks. 
| There was a good deal of selling in the earlier part ot the 
I week on behalf of people who felt that they had not done 
\ their utmost to ensure the success of the War Loan. As 


j soon as this influence cea-ed, prices recovered ; and already 
I the House is talking ot a brisk rally which some men expect 
} will take place within the course of the next week or so. In 
| the Foreign market there was a little pressure to sell South 
1 American bonds; while Cubans have been out otf favour in 
i consequence of rumours of insurrectionary trouble in the 
island. Bonds of the neutral countries are steadier this week. 
| The Home Railway market received assistance from the 
! Great Western dividend, and also from the cessation of selling 
| orders to provide the wherewithal for War Loan applica- 
i tions. Americans have been erratic, as usual, the announce- 
ment of an increase in the Union Pacific dividend, which 
| hardened the prices of the investment shares, being followed 
iby flesh fears in regard to the international outlook. 
| Canadian Pacifics remained steady upon the declaration of 
the usual dividend of 2} per cent. 'orthe quarter; bargain. 
huaters assisted to strength ntbe Trunk market. Mexicans 
are still very much out ot favour, and in spite ot a report that 
jorders to buy Argentine railway stocks had been received 
from Buenos Ayres, the list of prices certainly does not 
reflect any pronounced purchasing. United Railways o' the 
Havana gave way on the internal troubles already referred to, 
aud the Brazilian railway stocks also showed weakness 
which was partially remedied by a recovery in the course of 
the past day or two. 

Rubber shares are helped by the firmness in the raw 
material market, the price of the produce being steady at 
384d per lb. Business is quiet at present, but shows signs of 
waking up. Amongst Oil shares, the Russian list is ratner 
Stronger, and Shipping issues are better, with various vague 
amalgamation rumours in the cases of some ot the smaller 
companies. London Electrics tell sharply on the passing o! 
the ordinary dividend and the reduction of that on the pre- 

j ‘erence shares. Courtaulds made a rapid recovery trom 6) 
} ‘0 7) 0n maiket speculations as to the probable value of the 
| Viscoe shares to be distributed shortly. The Textile market 
| 'S a harder one, with optimistic expectations as to to:thcoming 
| dividends. Banking shares displayed a good deal of weak 
ness in the earlier part of the week, but showed a tendency to 
recovery yesterday. The Government announcement as to 
its Intention to take over the coal mining industry of the 
country led to further dulness in colliery shares. The Tea 
‘st Continues unsettled. Marconis have been tolerably active 
and decidedly firm, aud the Catering group steady. 
pote, Kafe market has bad rather more to do this week 
an it has of late. A joint conciliation board has been 
| appointed, with a view to bringivg about a settlement of the 
*cent agitation amongst some of the miners, and this has 
| “«rved to attract attention to a few of the dividend payers. 
Ito nego se are quiet, with Chartered once more creeping up 
— arighboarhood ot 128, Mo-t of the attention in Mining 
Mi ©s bas been directed to the Russian group, where Russian 
-.ning and Lenas practically monopolised public interest. 


ther parts of the mining markets have been somewhat 
Stagnant, 


NEW ISSUES. 


‘ Toe new issues of the current year and date of 
Pening of the lists have been as follows :— 

Further 

Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 

Amount Previously recorded , 18.37 806 . " 
SUES OF THE — ee ae see 
ar Savings Certificates ne je -- 3,000,000 .. 3,000.000 .. .. 
Total issues of the Pi catssien ds a ° “3,000,0C0 “3,0..0,000 tee 

War Expe £ 


W penditure Certificates (ag egate outstanding) .... 29,878,500 
ar Savings Certificates (aggregate outstanding) re ones £0,050 000 
re 





EXCHEQUER BONDS AND TREASURY BILLS. 
Subscribed in 
Financial Year Aggregate 
— CaaS 


5 % Bonds maturing in the year 1919 .... 34,222,000 .... 34.722.000 
5 % Bonds maturing in the year 1920 .... 84,140,469 .... 237.828 569 
5% Bonds maturing in the year 1921 .... 62.468,806 .... 62,468.86 


180,831,275 .... 331,519,365 


6 % Bonds maturing in the year 1920 .... 160,831,000 .... 160,831,000 





£ 
Treasury Bills outstanding on February 10 1°17 ........--.... 909.046 000* 
* Includes £5,000, the proceeds of which were not carried to the Exchequer 
witbin the period of the account. 
Tota! offered for subscription to date | Total offered for subscription tor 


in— years — 
UDIT cecccccccccccccce  £21,317.806 BIRD vicceccceccesceccsse £585,436,85 5 
W916 ceccesecererceeee 101962190 | 1915 ...... ecccecccecers 645, 250 56 
BED Senececececscesese 10 840.093 | 1914...... ecvcccvecccece 512.522.633 
IDIE .ccccccccccccccese 65819919 | I913........ cocccccrcce - 196 536,980 
WDES cece ccccccccrccce 34 146,066 | 1912 .......cceceee.-se-2 210,105,156 
WG1Z  cececcccccccccccce 26 063 412 IDL] ..ccccccccccccrccoce 191,500,405 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
Price Rise or 
Last Latest Fallon 
Week, Price. Week. 
War Loan &, , 1925-3B. ccccccccces 844 eeee 844 cece ad 
War ".oan 44 %, 1925-45.. - 10 cose EE tene ee 





Consols, 24% sin Lacon Gmceiaia | ee 52 cose C+ 
Irish Land Stock 23 % .......scee0 a 52 a ' 
BOG COMO SS, | «sceccceses soese Ce". seas e>* aces 
Bank of Englan.: Stock ...... corn Se’: seem | BD xone 
Australia 5} % debs, 1920-22........ 97 on 97 ont 
Canada 34 %, 1920 2§ ..ccccccccccce . 94 cove 
ar Ge suse ae se. oo 
New South Wales 44 %, 1922-27 ....- ae 5. eee ; 
Queensland 44 %, 1920-25 .....esee6 904 ° ee a 
South Australia 5 %, 1921-23.....6+. 94 coun 94 wine - 
Union of South Africa 44%, 1920-25.. 90 cove 90 éoce e 
VISSGTIR G0 Ge IGBTS ccccee cvcscce 90 e 96 eeee ° 
Foreign Securities. 
Government, 
eo £9 5S] eos £5 534 
2 2's oS om w Cong oY on ¥ 
E20 Si 299 ES? eh 232 
aS OY aes aS Qe gas 
Argentine 5%, 1886-7 91 .. 8) ..— 2 . italian 34% Rentes 58 .. 58 
Belgian 3% ........ 604 .. 60 ..— 4| Japanese 44% ..... 95 


h.. 95x ..— 3 
l Do 4%, 191C .... 674 67 ..— 4 
24| Mexican Cons. 1899 43 .. 435 .. «. 
1 | Norwegian 4%, t19'1 8) .. 80 ..—1 
Peruvian Corp Pref 23 .. 23 .. 


Brazilian 5%, 1913.. 64 .. 65 . 
Do 5% Fund. 914 754 .. 75 — 

Chilian 44%, 1895 .. 75 .. 74 ..— 

Chinese 5%, 1912 . 74 .. 74 ee 





Do 5%, 1913... 14 .. 74 .. «.- | Portuguese (New)... 50h .. £05... .. 
Danish 4% Loan .. 86 .. 84 ..— 2 | Roumania 44% .... ea} — ae 
Dutch 3%, 1896 .... 724... 74 ..+ 14) Russian 5%, 1906... 81 .. 808 ..— 4 
Egyptian 4% ...... TS xc TO ae 2: oe ee a ee. 2 
Finland 44% . . 70 69 ..—1 | Spanish 4% ....... TD oe TH ve oo 
French 3% .. . 554 .. 554. «- | Swedishg%itill 1918, 

ee 04 .. 794x CG Sr isenies TS ce HH cc ee 

Do New ........ 84... 794x . .. | Uruguay 34% ...... a ae 
Greek Monopoly 4% 46 ..a46 .. .. | Venezuela 3%..... SS os ee 

Do 5% 1914 ...... 72h 22 72h «+ oe | 

Municipal. 


Buenos Ayres 5% .. 76x .. 76 .. | Osaka5%,Rd.1g19-39 83 .. 83 .. oe 
Christiania 44%,1914 93 .. 93 .- -- | Riga 4h%, 1913... 67 . = 
Copenhagen4%,1910 81 .. 80 ..—1 | Petrograd 44% .... 72 .. 72 .. «. 
Gothenburg 44, 1914 94x .. 94 ; Stockholm 44%.... 9% ..95 ..—1 
Kieff 5% Trams, 1914 744 .. 744 Tokyo 5%, I912.... 89 
Moscow 44%, 1912.. 71 .. 70 ..— 1 | Yokohama 5%, Red. 

New York 44% ....114¢ ..114 «. ++ | 1924-54 ceccseee 83 


fs) 
we 
. 









o BH cc oc 
British Railways. 
- 2 j a - 7 
$32 $3 on% 8a% 38 384 
ES$2 ei 245 BS2 Sc 238 
Caledonian ....... ~ oe L.&S -Western,Def. 233 .. 244 .+ 4 
Central Lond. Def., 624 . 62)... -- | Metropolitan ...... 25x .. 2s ..+ 1 
Great Central Pref. 14 .. 144 ..+ 3, Metropolitan Dist.. 164 .. 16 ..— 4 
Great Eastern ... 334x . 35x ..+ 14) Midland Deferred., 58¢ .54 ..4 1 
Great Northern Def 38, . 384 .-~ a North British Ord.. 133 .. 134 ..— 4 
Great Western .... 90 . 90; .. -- | North-Eastern ....100$ 102 ..+ 13 
Lanes. and Yorks.. 63 .. 684 ..+ 4 | South-Eastern ‘A’ 27g .. 283 ..+ 1 
Lond, Brighton, ‘‘A"’ 653 .. - ca i Underground Elec- 
London, Chatham... 8%.. 83 .+ tric Inc. Bonds. 84 “e a oe 
Do Arb. Pref. .. 60 .. 59 w«—1 Do Ordinary, £10 ig... 1§ .+ 3 
L. and N.-W....... 964 .. 96$ -- +> 
American Securities. = 
- ~~ ae: | - . 
Se4 $8 oo3| 3e4 38 Soa 
EE° Ge Sao | E $2 ah 2g0 
aS OM a8 | aes 5h ees 
Atchison Com. ....106 1063 .+ 2 | Missouri,Kansas.. 9 ..9 «.. .. 
Baltimore & Ohio., 784 .. 794 ..+1 | NewYork Central.. 98 .. 98h ..+ 4 
Chesapeake & Ohio 605 .. 61g .+1 | New York, Ontario. 264 .. 26 .— ; 
Chic. Mil.,& St. Paul 33 .. 84 ..+1 | Norfolk & Westerni334 .155 ..+ 1 
Denver Ord, ...... 144 154 .+1 | Northern Pacific .. 07 ..10i8 .+ 1 
Dod5%Non-cumPf 30 .. 3 .-+14 | Pennsylvania...... 564 .. 5ST w+ 
Erie Ratiroad Com. 30 ..i «e— 4 | Reading ... 944 . 954 ..+ 14 
Do Ist Pref. .... 41 «. 41: «» Southern ........+6 . 30 ..— 3 
Do 2nd Pref. .... 314 .. 314 +» _DoNon-cum.Pref 67 .. 65 ..—2 
Great NorthernPrefil¢g ..119g .. .. | Southern Pacific .. 97 ... 98 .+ 4 
Illinois Central ....406 ..106 .. ~. | Union Pacific......142 ..1445 ..+ 2% 
Louisville ....s.0.129 +129) --+ 4 | U.S. Steel ........1144 «112 ..— 24 
Colonial and Foreign Railways. ‘i 
2 38 ; #¢ 58: 
seg 22 32% £99 22 353 
aes Sa ade ars So se5 
Antofagasta Def. ..121 ..121 .. | Grand Trunk Srd Pf, 254 .. 25)... .. 
Brazil Railway .... 43 . 5 «+ ¢| Leopoldina ........ 304 .. ae 
B. A. & Pacific .... 404 .. 402 ..+ %| Mexican Railway... 16 .. 15 ..—1 
B.A. Gt. Southern. 764 .. 76 «.— 3) Do Ast Pak ccccee DW ce BH 3 
Buenos Ayres West. 754 .. 74 «.— lg} _ Do 2nd Pref. .... 29 .. 28 ..—1 
Canadian Pacific ..163 ..168 .. .. | Sam Paulo ........467§ ..167 ..— i} 





Central Argentine.. 65 .. 6+ .+ 1 | United Havana .... Tl .. 16 
Grand Trunk Ord... 10 .. 103 -.+ 2 
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Chersonese (2/) .. 


Highlands & Low- 
lands (£1)...... 
Johore Rubber 
Lands (£1) .... 
Kamuning (Perak) 
Pee eee 
KualaLumpur(£]) 
Lingsi GC) ...c0- 22 


Price 
Last 


‘Week. 


Ang.-Egyptn. “B" 
Angio-Maikop..... 
Anglo-Persian 6% 
Assam Oil ..... 
Burmah Oil, ord. 
Kern River (10/) 


Mexican Eagle 


Abbontiakoon 
CO, ee 

Anglo-Continental . ° 
Ashanti Goldfields , 


Anaconda .... 
Broken Hill Prop... 
Burma oe 
Camp Bird ....... 
Champion Reef.... 
El] Oro 


eeeeeee eeeee 


Sepemnes cece eve 
Great Cobar ..... ° 
as sh Corpn. (£1).. 
SEE ssvcoe secs 
alayan Tin ..... ° 


Associated Gold .. 
AssociatedN.Blocks 
Gld. Horseshoe Est 
GreatBoulder Prop. 
Great Fingal! Cons. 


Transvaal 
Gold Mines. 


Apex (10/-) ...-... 
Aurora West United 
Bantjes Consolidtd, 
City and Suburban... 
Consold. Langlaagte 
Consold. Main Reef 
Durban -_ ~"ye 
East Rand Prop . 
Geduld .......... 
Glynn’ s Lydenburg. ’ 
Goch (New)........ 
Heriot (New) .. 
Kleinfontein (New) 
Knight's ...... cece 
laagte Estate.. 
Meyer and Chariton 
Modderfontein ..., 
Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
e nited. 
Simmer & Jack ~_ 
Van Ryn ........ 
Village Main Reef.. 


Deep Levels. 


Cinderella Cons. ., 
City Deep ....... ° 
Crown Mines 
Durban Roodepoort 
Ferreira Deep ..., 
Geldenhuis Deep ., 
Knight Central .... 
Knight's Deep ... 

M erfontels Dp. 
Modder Leases 
Nourse Mines 

Rand Mines ....., 
Robinson Deep A... 

Rose Deep ......., 


eee 





Week. 


Price 
Last 


Anglo-Dutch (£1) 18/6 .. 
Anglo-Malay (2/) oa? 
Batu Caves (£1).. ° 


Cons. ry! op ute. 


Malacca (£1) .... 4% ee 


cum. pref. ... a °° 


Baku (10/)......- _ aio. 2/ jos. 
4 


Lobitos Oilfields ax: 


com.(£1/0/6).. 2dy .. 
Do8%pf.(£1/0/6) 2déy.. 
New Schibaieff.. ¢ 


s 


a: 


st eee 


erm 
on ear 


Week. 


Last 


Price 


Hoe 


© 
“eevee 


» Last 
: Week. 


Price 


Ld 
3 eon 


— 
so 
» 


“* * 
ee 
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oo Soy wet 
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** 1 


Rubber Companies. 


* oo* 

22 e=8 

7 - 

Sz zs 

1% ..+/6 Malavalam (£1). 

12/  ..+ (44 Merlimav (2/).... ; 4/104. 
143 ..+ Port Dickson (2/) 3, 


" «Oe Rubber Plantation 
1Zy ..+/1h = Trust, Zl... 
_ Selangor (2/) . 
233 ..+ & Sennah (£1) 
; Singap're Untd(2/) 
15 ..+ @& Straits(Bertam (2/) 
Tandjong a 
OB... GR.. os bs 
ee 
ce «ote 1 eon Serdang (2/) 
4tg..+ yy. Vallambrosa 


Oil Companies, 


— . 
%5 SEx 
=2 $=6 
ei siz 
_ De ike 
SZ ee * 
Line 


itn «+ «+ | Roumanian Cons. 
Royal Dutch (100 
guiden) 

dy | Russian Petrolm. 


ee ee (10/) 


Mines. 
West African. 


Latest 


ms Price. 
Fall on 


. > %* Week. 


Rise or 


Copper and Miscellaneous. 
2.88. 
$2 33% 
Sa 225 
- 183..+1 | Mount Elliott... 
+ 23 ..— 4 | Mount Lyell (£3) .. 
- 4 ..+ 2 | Mount 
+ dee .. | Mysore (10s) . 
° «es «+ | Rio Tinto 
° the Russo-Asiatic.. 
. s- Troaigh or oe 
. oe | Tronch Mines . 
Sie. 2s TRNEEE eansccneses 
- lg. 
West Australian. 
eo. Ea 
32 253 
et 23 
Ro Bas | 
fs. Ivanhoe 


if od “d| Kalgurli 


wer} African, 


pees 
Pie 


De 


42 + * Exploration 
a 











Latest 
Rise or 
Fall on 


= Price. 


oun 


Price 
= Last 
ty Week. 

on 

ass 

+44 

Sy Week. 


Latest 
Rise or 
Fall on 


St & Price. 


N. Caucasian (10/) 
Premier Oil& Pipe 


ya 
% Week. 


eee ee 


on: -- | “Shell” Trnsprt - 

Spies Petrolm(10/) 1 “a 

24 ..+ ge) Trinidad Oilfields 
2 40+ tf Ural Caspian . 
# .. .. | Venezuelan Oil . 


. 
. 


. 


Ly 


Price 
Week. 
Latest 
“Sisal Price. 
Rise or 
Fall on 
Week. 


Fanti Consolidated . 
Gold Coast Amaigd. 
Prestea Block “‘A"’ 
Taquah Mining .... 


+ . . 
>" . . 


Fn 


Last 
Week, 
Latest 
Price. 
Rise or 
Fall on 
Week. 


Price 


Se 


7) Oe 
~ 
. 


o” 
gr 


oe 
.e 
te BD 


Week, 


Gold omy 


- | Lake Vie 
fe-.+ “Al Sons of Gwalia..., 
ted +» | South Kalgurli 


#56 68, 
3 324 
e% 222 | 
am Ses 
B.. «+ | Deer Levers (Con.) 
> os Soring my ae 
© ee an n 
1i§.. .. | Villag 2 Dew (New) 
lgb.-+ da| Witwatersrand 
.: oe Rhodesian. 
o*" 4°35 | Amalgamated Prps 
2gy-++ db Aatdinne 


British S.A. Chartd. 
.. | Cam and Motor 
- +a} Eldorado Banket .. 

he) 


. . 
e¢ee 





Falcon . 
535.. Giant Mines. 
 .. Globe and Phoenix . . 
. = 


B ..+ & | Gldfids Rhod. Devp, 
.. .«. | Mashonaland Agey, 
+, —o Shamva Mi ; 
— eb Tanganyika Coness. 
oe en Cons... 
. «» | Zambesia Exploring 


Land, Diamond, &c, 


Anglo-French Expl. 
Central Mi 
Cons. Gold Fie 

Beers D: 


#> | Gen. Mng.&F 
2° ooF Goers (A.) & Co. 
o> © Henderson'sTensvi. 


“ in ad. iz seis 


oo Ugpx.. .. ecu 
ee OFF ..+ * New Vaal R 
2 : Destnn Gonos 
++ lgy ..+ | Premier Deferred. . 
r Roberts Victor .... 
S. A. Gold Trust 
e+ e+ | Trans. Est. & Devt. 
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Miscellaneous Securities, 
© eo. 8S , - 
Sex 2s © Oud Gey 2.88. By st 
o oe” -£ Cs 
=2 3 328 e-3% Sez ss ° da 
es 23 Fos @r Ss? # 
te Sa zee a"— 36 zee mittee 
Anglo — (Def.).. 22 .. 22 . - Hudson's Bay (£1) 64.. ; mo lke 
Armstrongs........ BE oe Eh ce « Lipton ..... ececece : ee 
Assted Eoennstod. 34... 3¢4..+ He! Lloyds Bank . x.. Mix. “ ver 
Bir'b'm SmallArms 24... 2:)..— Low. City & Midland Tk. 4 z..+ 4 5 
Brazil Traction.... 47 oh? -» ++ | Lon.County &West. 14 .. ] a | 
British & Arg. Meat 1 lg@-- «- | Lyons(J.)&Co. .. ES ;, a ropt 
Brunner,Mond&Co. 3#.. 4 ..+ ¢e| Marconi’s ........ He. Ui. | a 
Canadian Car, $100 DO .. ——_ . _ ae . MM 4a] ‘ 
Coats (J.and P.) .. 6&.. oo co | Pokia Shane ...... a - * | rest 
Eastmans,......... 6/6 .. 6/ -. | P. and O. Deferred 3° oH ora 
Forestal Land .... 2s%.. 24% at | Royal Mail Steam. .11) ¥ ; 


a i 
Furness Withy .... ya o Ble oo +ae Standard Bk. of S.A. w - egg 





— 


Orders for the publication in these columns of the resor cz 


of Company Meetings should be addressed to the Retortis +t 
Manager of the ECONOMIST, 3 Arundel street, Strang that 
London, W.C. bio} 
= aaa com! 
had 


COMPANY MEETINGS, ic, re 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER 
RAILWAY COMPANIES. 


PASSENGER TRAFFIC RESTRICIIONS—CHARING CROSS BRIDG?. <— 


The annual joint general meeting of the propriet f Be 
South-Eastern and London, Chatham, and Dover Rk 
panies was held, on the 15th imstant, at the Cannon : 
Hotel, London, Mr Henry Cosmo Orme Bonso: ; 
the managing committee) préSiding. 

The secretary (Mr Charles Sheath) having 
convening the meeting, 


The Chairman said that the managing committee's syst 
still under the control of the Governme nt, nae 
of other controlled companies, they had only been al 
the accounts in a very modified form. If he had been ables 
give statistics, he would have had to report that ther 
a considerable decrease in passenger train mileage, but a vey 
considerable increase in Government trafhc. When } 


LC AUULESXe |} 


as ll 


the proprietors last year he thought that they had reached te} 
maximum limit of their resources, but he could assure them tha 
during the past year, the Government trafhc had increased ‘ 


3o per cent. Naturally, the decreased passenger traffic had! 
to great inconveniences to the travelling public, out, in 
planation of that, he would point out that in the early au 
all the railway companies received notice that it ) necessari 
in the national interests to find men, locomotives, and telling) 
stock, and the result was that it was absolutel) 
close more passenger stations, to close certain branc/ lines, 4 
to do their utmost to fill the gap that was required by' 
nation. He had been told that in this they had bee! 
They had also been told to do that which, in; 

would have been extremely unpopular, and that was ncreas 
their passenger fares by some so per cent. ‘That was ent 





with the object of putting a stop to unnecessary trave!, ane 2) | 
that regard, also, he was glad to be able to say that ‘| 
general manager had informed him it had prov et 
cess. The public had had to put up with many 1! sameeren 
Still further restrictions might have to be placed upon railwa’ 
travelling, but he was sure that the public would und nar 
the national necessity, and would submit, as they had — 1 
submitted, to such further restrictions without either grumou"s| 
or complaining. | 
EXPENDITURE ON CAPITAL ACCOUNT. 

The accounts showed that the managing committe me ve 
but very little money on capital account on new WOTKS, a's 9 
they had been called upon by the Government “a 
work which, in ordinary times, would have he ch ~_ 


{ 
capital. As mentioned in the report, a supplementary oe | 
ment had been made between the controlled companies a0¢ a 
Government by which the latter agreed to pay interest Of a a 
coming into work after January 1, 1913. That naturally © 
cluded the amount spent on the Dover Harbour aur 
would be recollected that that station was almost ? 
opening when the war broke out, and it would hav‘ ne 
hard upon the proprietors of the two companies # © af be 
been out of their interest on that large capital outlay oo 
the outbreak of the war. In that instance, however, the! 
only getting exactly the same consideration as other — rd 
companies. In addition, the Government had undertake! vs 
pay up the deferred maintenance—that was the mone} howd 
would, in ordinary times, have spent on maintaining © 
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tem. and renewing their rolling stock, &c. The Government 
ad Is entered into an arrangement with the managing com- 
regard to the landslip’which had occurred between 
and Dover, whereby the former had agreed to pay, 
ver a peiod of three years, the amount it was estimated it would 
+ to restore that communication, and they had received a 
roportion of the money on account which had also been carried 


mittee in 


» reserve. It Was impossible at the moment to commence the 
bes f that communication, but the question of a tem- 
orary connection by means of a light railway was in contempla- 
‘on, and was now under the consideration of the Government 
4 ritie In a speech made the other day Mr Bonar Law 


id that the Government had made a very good arrangement 
ith the railway companies. He did not know anything about 
the other companies, but he could, without any hesitation, say 
that the Government had made an exceptionally good agreement 
with the South-Eastern and Chatham Company. The managing 
committee had been very reluctant to join in the pool, and they 
had been very reluctant to stay in the pool, but from patriotic 
reasons they could not possibly keep outside. 





RE-INTRODUCTION OF THE BILL INTO PARLIAMENT. 


The South-Eastern proprietors would recollect that at a 
meeting held only the other day they agreed to the re-introduc- 
tion into Parliament of their Charing Cross Bridge Bill. The 
Rill had been read a first time, and he understood that it was 
down for second reading within a fortnight or so. He was given 

understand by the Parlhiainentary agent that there was a 

kelihood of there again being opposition to it on its second 
reading, for two reasons. In the first place, it was said that 
they were taking advantage of the war to bring the Bill in and 


+ 


so get it through Parliament, and, seconcly, that they were 


ing the Bill simply for the purpose of blocking any | 


creat public zmprovement. In regard to the first objection, he 
uld say that the Bill was absolutely urgent; that they 
d into negotiations long before the war with the Port of 
mdon Authority, and that if the users of the Thames had been 
animous in giving their consent to the alteration proposed 
vere would have been no occasion for a Bill in Parliament, be- 


ise the Port of London licence would have been sufficient. 
\s to the second reason—namely, that it was a blocking Bil!: 


th- 


lat it was introduced to block a big public improvement—the 


committee had no intention whatever of standing in the way of 

gre t public improvement. If Parliament and the public de- 

i that Charing Cross Bridge and the Charing Cross 

. is should cease to exist they would submit, but, at the 
Sai 


must be remembered that they were trustees not 
their shareholders but also for the public. 
dno intention of introducing this Bill for 
se of blocking any public improvement. Their 
was to be able to use the present Charing Cross 
‘xe to its full capacity and to be able thereby to improve 
tr between the Continent, Dover, Kent, and London. 
Bee general inanager reminded him that it would be of 
erable interest to the proprietors in the two companies 
_inentioned something of what had been happening to 
Kent coal during the war, and in that connection it was 
atioten tory to know that, notwithstanding the war, the out- 
a the Kent collieries had doubled. Having paid a tribute 

haw members of the staffs of the two companies who had 
a _ Colours, he concluded by stating that the managing 
seamen had given practically the whole of their staff an 
hie pres Mon, subscribing to the War Loan. Their proposal 
wp net with an extraordinary reception. Already they had 

- 3,000 applications for an amount of £30,000, ‘which 
repaid by the applicants out of their salaries. 


VIEWS OF SIR ROBERT PERKS. 


Sir Rohert Parke: <.: : 
ne Perks said he was glad to notice that the London 


County Counc 
a, neil had passed a resolution not to oppose their 


ig o Preamble. That was a very important thing for 
» Decause the County Council were supposed to know as 
iblic body what were the requirements of London. 
. atisfactory to feel that the governing body of London 
take ee that the House of Commons had made a mis- 
mot been — in throwing out their Bill. One point which had 
the Strand. ae by the Borough of Westminster and 
of Charing - ail the traders along the Strand in the vicinity 
duced to ‘ai on was that, supposing Parliament were in- 
minster and th me Cross Station across the river, West- 
Most valnable € Strand would lose the whole value of that 
in relief of } Property on this side of the river for assessment 
ocal rates. After the necessary enquiries had taken 


much as; 
ec as any pu 
It Was s 


Were 


2] 





place, after the architects had decided the character, if ever, 
of the great memoriai establishments that had to be provided, 
and after plans and contracts had been eptered into, it would 
be at least, judging by the experiences of those of them who 
knew the history -of past public improvements in London, from 
15 to 20 years before any such scheme could be carried out. 
Was it reasonable to think that this company was not to be at 
liberty to accommodate the traffic across the river in safety 
and with speed during those 15 years, when, furthermore, 
owing to the natural increase of traffic in London the Strand 
would become even more congested than it was at the present 
day. He asked the managing committee to consider, further, 
whether they might not put before Parliament or the public 
authorities the great impottance of carrying this strengthening 
ly. Their railway was the doorway to 


scheme out immediate 
the Continent of Europe, and immediately upon the conclusion 
of this war there would come a pressure upon it which no 
other railway, probably, in England would have to bear. There- 
fore they had to look ahead in connection with their under- 
taking, and one of the most important points which they had 
to consider was how they were going to deal with the enormous 
Continental traffic which must flow backwards and forwards 
over that railway for many years, at all events, after the con- 
clusion of the war, and, great as the congestion might be now, 
it would be, he thought, a great deal more if they did not 
strengthen this bridge. If the directors had leisure, he would 
suygest that they should direct their attention to some of the 
problems which would face the company, particularly, immedi- 
ately after the war. There was the provision for the gigantic 
Continental trafic which would take place with their Allies— 
France and their friends the countries beyond. There they 
had a problem, and in connection with that they had to make 
up their minds what they were going to do with the Channel 
Tunnel, because the construction or non-construction of that 
must directly affect their plans for the future in connection 
with that railway. Another problem before the company was 
the enormous coalfields, north of Dover and between Canter- 
bury and their main line. They were told by men of repute, 
by great geologists, that there were from 250 to 300 square miles 
of virgin coal of excellent quality, and he did not believe that 
many years would elapse before they would see the generating 
power of London created down in those coalfields of Kent and 
transmitted here to London for the -use of the various con 
sumers in our Metropolis. 

The Chairman having replied to questions, the proceedings 


terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 


The annual general meeting of the proprietors of the South- 
Eastern Railway Company was held, on the rsst imst., at the 
Cannon street Hotel, London, Mr Henry Cosmo Orme Bonsor 
(the chairman) presiding. 

The secretary (Mr. Charles Sheath) having re ad the notice 
convening the meeting, 

The Chairman said: Gentlemen, unlike the managing com- 
mittee, the South-Eastern Company is a non-controlled com- 


ves 


hee 


pany. That creates rather a peculiar p sition, which g 
us at time a good deal of difficulty, but we have issued our 
accounts as usual, in full. We tell you that our appeal to the 
Government to be put on equal terms with the controlled 
companies was successful, so far as our hotels were c ncerned. 
All the controlled companies are allowed to include in 
the net receipts of 1913, which form the basis of the com- 
pensation paid to the different companies, the same amounts 
they earned on their hotels, their lavatories, and those things 
connected with the stations; but we, unfortunately, being a 
non-controlled company, were not allowed to put those things 
in. We made an appeal to the Board of Trade, and I am glad 
to say they saw that we had a very equitable claim, and 
even the Treasury admitted it.’ We are therefore able to put it 
into the accounts. Consequently, we have placed the amount, 
which we could not have done otherwise, in the deficiency 
owing to the revenue for the year 1916; and the amount 
which we should have received from the commencement of the 
war to December 31st—namely, £15,000 in round money—we 
have carried to our reserve account. We always consider that 
it is good business not to divide more than the actual receipts 
for the year. I may say that the Charing Cross Hotel now 
being in that position, it would have made no financial differ- 
ence to the shareholders of the South-Eastern Company had 





it been taken over, as was at one time suggested, by the Govern- 
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ment, but at the moment it has become almost a military hotel. 
The leave trains of our service connected with the Continent 
for war purposes leave Charing Cross at all sorts of hours— 
frequently as early as six o’clock in the morning, and Charing 
Cross Hotel has been most useful to those officers and others who 
have been coming from the north of London and so forth to 
be able to sleep at Charing Cross Hotel, so that they might 
be able to catch these early trains. We have also had at 
different times a large number of nurses going abroad in con- 
nection with hospital work, and these we have also been able 


to accommodate. These facts having been brought to the 
notice of the authorities, I think they have practically aban- 
doned the idea of commandeering Charing Cross Hotel. We 


are able to pay a small additional dividend on our undivided 
stock, which gives an additional 4 per cent. on the deferred 
stock for the year. In 1913 we paid 2 per cent. on our deferred 
stock; this year we pay 1} per cent., and 4 per cent. that is 
lost is due to the fact that we do not receive the whole of the 
receipts of 1913. The Government made a deduction on behalf 
of the war bonus to workmen, and we are also losers on the 
question of interest. I alluded at our joint meeting to the 
fact that the two companies had practically to finance the 
managing committee as regards its working expenses, owing 
to the fact I stated of our not getting our receipts in advance, 
as we used to do in normal times. That practically forced us 
to make an issue of capital in the early part of the vear. We 
issued £500,000 of 5 per cent. redeemable preference stock only 
to our shareholders, and we have received on that account some 
£170,000. Happily, after that stock was issued, the Govern- 
ment came to the conclusion to pay the managing committee 
the money on the deferred maintenance and on the Dover slip, 
and this has put them in funds. The call, therefore, no longer 
exists on the two separate companies, and consequently 
have closed the subscription list for that £500,000, and I hope 
it will be a long time before we have to issue any further stock. 
In conclusion, the chairman moved the adoption of the report 
and accounts. 


we 


The resolution was carried unanimously, and the 


usual formal 
business terminated the proceedings. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 
SATISFACTORY RESULTS. 


The annual general meeting of the proprietors of the London, 
Chatham, and Dover Railway Company was held, 


on the 15th 
inst., at Cannon street Hotel, London, the 


Right Hon. Viscount 
Chilston (the deputy chairman)) )presiding. 
The secretary (Mr J. R. Dowdall) having read the 
convening the meeting and the report of the auditors, 
The Chairman, referring to the 


notice 


accounts, said that after 
mecting the current charges for debenture interest, &c., there 
was an available balance of £386,228, which, under the circum. 
stances, might be considered satisfactory. They were again 
meeting, for the third time, during the continuance of the war, 
and the arrangement for Government control still existed. Th: 

directors had made a successful appeal to be placed on equal 
terms with the controlled companies for an allowance in 

respect to loss sustained in connection with refreshment-rooms, 
&c., and had received equitable treatment from the Govern- 
ment. They had also received compensation in respect to de 

ferred maintenance, and for interest on capital expenditure on 
new lines brought into use since January 1, 1913. In regard 
to the last item, they had included their share of the receipts 
in last year’s accounts, but, although they were thankful for 
this concession on the part of the Government, it did not remove 
the hardships which the new régime brought upon the company. 
The managing committee in peace time was always able to settle 
concurrently with the two companies—that was to say, when 
they reported traffic week by week it represented in effect cash 
payments to the two companies, but under the pooling arrange- 
ment they had to wait for two or three months for the alloca- 
tion of Government compensation. This was a loss which was 
peculiar to this company and to the South-Eastern, and the 
result had been, in effect, that the two companies not controlled 
were financing the working expenses of the managing com- 
mittee, which was controlled, in a way that was not necessary 
in normal times. They considered they had a reasonable claim 
on the Government for interest on those advances. 


* INCREASED REVENUE. 


The net result of the managing committee’s year’s working 
was a balance of revenue of £1,839,946, divisible between the 


- aes) 
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nr rea 
the Chatham £754,377- He was pleased to be able to say that 
this company’s separate revenues showed an increase of £14388 
in spite of losses from advertisements and the Closing of ‘the 
Holborn Hotel, and a few other small items. Happily, the | 
balance brought forward from last year was £12,806 ab ve ¢ 
figure of the preceding yéar, so that, after making a), Wane 
for variations in other small items, the revenue showed . es, 
increase of £31,141 in the balance available for dividend. Out 
of this sum they were able to recommend a final divideng | 
£2 10s per cent. on the arbitration preference stock, makine | 
with the interim payment, a fall dividend of £4 tos for Pe 
financial year, with a slighfly decreased carry-forward , 

£83,407, as compared with £85,989 last year. If shareholders), 
turned to account No. 9, it was Satisfactory to note that 

although the full year’s interest on £323,000 raised under Re 


, 
ae 


Ut 


Act of 1915 was included in this account, they had contrived 
to meet nearly the whole of this charge in savings of , 
interest and other items. At the close of the meeting a Wharp 
cliffe meeting would be held to approve a Bill to empower th 
company to alter and strengthen part of the Charing Cro« 
railway bridge. He pointed out that this was part of a gener, 
scheme of strengthening their bridges, and was abs: 

sary. All they asked, in the words of a shareholder at ar cent 
meeting, was to be allowed to spend their money on their ow 
bridge for their own business. 


TEN ors! 
‘ 


Ken 


} 


lut iVn 


Sir Vincent Caillard seconded the resolution, which was car 
ried unanimously. The usual formal business was next 
acted, and the approval of the new Bill terminated tt 


acca ine 


tran 


ceedings 





SELFRIDGE AND CO, LIMITED. 
WONDERFUL PROGRESS. . 

INCREASE OF 50 PER CENT. IN PROFITS. 
Ihe annual general meeting of the shareholders in Selfridge 
and Co., Limited, was held, on the 16th inst., on the 
premises, Oxford street, London, Mr H. Gordon Selfrid 
(the chairman and managing director) presiding. 
The secretary (Mr A. H. Youngman) having read the noti 


uu ‘ 
mvening the meeting and the report of the auditors, 
The chairman said: About seven years and _ three-qnarters 
ago this business opened its doors for the first time and m- 


vited the public to enter and make itself entirely at hon 


And so widely has that invitation been acted upon that we 
‘are able to show for the last twelve months of the above sh 
period of time a net profit of £225,137. 

As we have announced in the public press many tu 
immediate profit is of small interest to us as compared with 
the goodwill and confidence of those customers wh year 
transactions have produced that profit, and we hav 
greater reason for congratulation over fie continued and rap 





growth of this business, and its enormous and constants) 
creasing clientele than over its last year’s results, which ma} 
have been kind enough to refer to as very fair. 


HISTORY OF THE COMPANY'S RESULTS. 
Perhaps it may be interesting to note the results of the severa 
past years of this business’s short hist Itere they are :— 


4 


Year ending March rsth, rqio net profit 6,102 


105 mths. endg. Jan. 31st 1911 9 30,201 
Year ending Jan. 31st, 1012 ai 50,247 
‘9 - 1Q13 ” 104,029 
1Q14 *9 31.54 
IQIS *s 134,704 

” 1910 " 150,222 
2° ” 1QI7 ed 2255137 


yt 


znd each of these increases has been obtained by doing a /275°"| 
turnover at a constantly smaller gross profit per cent. ae 
last year has shown, as it should have done, a large increase | 
sales, more than £500,000 over the preceding year without ™) 
aid of increased space. Our floor area is the same as !t an 
a year ago. And if our systems and methods of doing busine) 
are right, this always-growing increase should be 2 7e77@"*" | 
feature of our annual reports. If we do successfully, what pe 
try to do, this must occur, for the cumulative result of com) 
pletely satisfying many customers will always add to pe 
clientele, as suggested in that wise old adage, “A well- pleas" 
customer is the best advertisement.”’ if al 

We may repeat, in even a stronger manner, Our remarks “a 
year ago regarding extravagance in purchasing. This are? 
increase in our turnover has come in the staple goods, an 
necessary for household use, and for the wardrobe. The * } 

















two companies, the South-Eastern receiving £1,085,568 and 


: 7 : tically ceast>: 
of luxurious and extravagant articles Aas prac C., 


tress 
In normal times our business in rich articles of @r> | 
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ns 
cs qa large feature of the turnover—not so now. The spirit of 


the people is against it, and this business reflects the serious 
and absolutely necessary buying of the third year of war. 

Nor is our increase due to any Government contracts. It is 
equally true to-day, as remarked a year ago, that the Govern- 
mental buying departments long since became so organised 
that their enormous orders could be placed directly with manu- 
facturers, who, in many instances, are under Government con- 
and that while we have had continual opportunities to 
we have not done so, feeling that the manufacturers 
than merchants like ourselves should supply all goods 


trol, 
tender, 
rather 
required. 

RECORD TURNOVER IN STOCKS. 

Our stocks inventoried, as is our invariable custom, @e¢ actual 
vost. or less than cost, are wonderfully clean, and could only 
be duplicated, if at all, ata far higher cost than is shown by 
today’s figures. The stocks are larger by £111,000 than a year 
avo, and this is a matter of congratulation, for nearly all good 
merchandise is now more and more difficult to obtain. We 
should be glad if they were much larger still. Again, we can 
repeat the interesting statement that our stocks have been turned 
more times this year than ever before by this house, and at a 
rate which, we believe, constitutes a@ world’s record. 


ALLOCATION OF PROFITS. 


As to the allotment of this profit, we may say :—To the 
profit of £225,137 we must add the amount carried forward, 


ie., £75,730, making £303,867 to be dealt with. The first 


7 


charge against this is £18,175 for debenture interest (an amount 
which is automatically decreasing each year) ; the second charge 
oN 5 
is £42,000 for the preference dividend; the third is £10,000 for 
depreciation of fixtures, which already stand on our books at 
much le . ay os > , i : j 
much less than they are worth. The fourth, £10,000 for depre- 
ciation of the item ‘‘ purchase consideration under agreement 
f sale, &c.,”” which is the first item on credit side of balance- 
heet. rhe fifth, £10,000 for depreciation of ‘‘ cost of building, 
ke., which is the fourth item on credit side of sheet. The sixth, 
£6,000 for depreciation of investments. We also place £35,000 
to reserve for excess profits duty. is 
We next allocate £10,500 as a special contribution this year 
“ our preference shareholders, of which half will be paid to 
= oe of preference shares as shown by our books on 
September ; -maini t wi 
mi _ 30th last, and the remaining half will be used to 
™ income tax on March 31st, thus making the payment of 
pte this year free from income tax. 
he ordimary s s ye e@% er Cc it i 
Kags . 7 shares have earned 33 per cent., but it is pro- 
‘ ct re oy 7 per cent., which requires £35,000. 
oun, as these siares are all our own, we need apologise to 
no cone for is Ss > f 7 
7 this small rate. We much prefer to keep our money 
in the business, as ¢ i is c fit ist 
gat to ‘$ an undertaking of this character, if it is to 
» Vonstantly requires more and more money, and we think 
ts ~~ - supply this money from profits rather than from 
requent sales of shares ic 
-agmallasen apie ares to the public. It is especially agree- 
= » a8 above indicated, fo reduce by depreciation the 
Sag 34 on the credit side of balance-sheet, and our 
uly Wlil > ¢ eS i 2CLati j 
algae © continue depreciating these amounts until 
“y are entirely wiped off. 


it is wi 


two large 


BUSINESS DIFFICULTIES. 
It 


1S hardly necess:z - ‘ 
eles J cessary to refer to the great difficulties of 


3888 fepeccertyin. the past year—to the disorganisation cf 
oes ane 9 of our men are with the Colours, and their 
it sates a paid to their wives and families by the 
oped leis ee ptm to the extreme difficulties 
everything ‘included ir e 5@ the increase im the cost of nearly 
Wish to exaggerate tk in our expense account, &c. We do not 
bution one oe _ things, nor do we cry over them. Diffi- 
the progress of ‘his oe We may add, however, that 
greater than it has had pcan would have been very much 
the war in any wa ad times remained normal. We have not 
de ie — thank for our recent increases in profits, 
hile ts dic Ga et eating 
Up-to-date policies se arts mantaming the broad, liberal, 
Commencement and. inci ave marked this business from its 
friend “Callistheneg? ena to the pen of our genial 
; » Who has so earnestiy and energetically 


5'VCn Currenc 
a . y tu these same 66 rinci e . 
bis fas ; z : p 1 1 1 . 1 ) nha 99 c 
3 imuch-r oad 1 i] i 1 p S and ] olix 1e€s through 


otal 


very care 


HANDS 
SOME CONTRIBUTION TO EXCESS PROFITS FUND. 


Une othe : , 
entirely neds dee which we may refer is this. We are 
Red its not Bc a large share of this increased profit will 
We consider it the Government’s Excess Profit Fund, but 

4 privilege to be able to make so handsome a 


Contributj 
: ‘on. To those who are familiar with the details of a 





business like this it will be evident that we could have hidden, 
in a manner entirely consistent with legal conditions, as much 
of this excess profit as we chose, but there are a good many 
things in this world besides money-making and saving, and one 
of them, as the great public has so splendidly proved, is help- 
ing to contribute towards the financial strength of the nation, 
especially at a time like this. In connection with this, we may 
add, as you may have already seen, that we have subscribed 
£50,000 to the War Loan. 


FUTURE PROSPECTS. 


Let me, then, thank you, ladies and gentlemen, for your kind 
attendance at this meeting. I have each year prophesied an 
increase in our coming year’s business and its net profits, and 
I do so to-day with utmost confiaence. This business, 
ler than when we last met im this room, is, 

but just begun, Our ambitions and expecta- 
ticns tor it are very great, and at this moment we can see no 
obstacle to the crystalisation of those aims. We propose build- 
ing it into the largest and most representative business of its 
kind in the world, and it will be exceedingly interesting to 
watch and see how long it will require to complete this cheerful 
object. 

Business is, as it were, a game or a race—at least. it is so 
with us—and we enter a free-for-all contest of this kind, one 
in which all large merchants in the world are competitors, with 
the sportsman’s spirit and with utmost zest. We shall run 
the race as fast and as hard as we can—we shall use all the 


while a year ol 


}? 


nevertheless, still 


skill we can muster to win the cup, but our brother contestants 
know that under any and all conditions they can depend upon 
our always absolutely “ playing the game.” 

The resolution was duly seconded, and carried unanimously ; 
and the usual formal business terminated the proceedings. 





SOUTH METROPOLITAN GAS COMPANY. 
PROPER UTILISATION OF COAL A NATIONAL NECESSITY. 

The half-yearly general meeting of the proprietors of the 
South Metropolitan Gas Company was held, on the 4th inst., 
at the Cannon street Hotel, London, Dr Charles Carpenter (the 
chairman) presiding. 

The secretary (Mr F. McLeod) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said they were in a position to pay the dividend 
allowed by the sliding scale (substantially lower though it was 
than in pre-war days), to strengthen their insurance reserves to 
the extent of £19,000, and tocarry forward a balance of £33,660. 
The latter figure was substantially larger than that of a year 
ago, although it was £12,056 less than at midsummer last. They 
had in effect, therefore, an actual debit balance on the half- 
year’s working of that amount, which was not, he thought, 
unsatisfactory, having regard to the difficult circumstances 
under which they had been working. Whether they would be 
able to get through the current year without raising the price 
of gas it was impossible to say; it all depended upon the freedom 
with which they could carry coals to their works from the North, 
and as to this no man could prophesy. Fortunately, with the 
lengthening days, the duration of voyages was shortening, and 
it was hoped that they had passed the worst in this respect. 
With regard to the insurance fund, for many years they went 
on with this at about £100,000, a figure which seemed ample for 
their needs. About three-fourths of it was, however, swallowed 
up as a result of the coal strike, when they used it to level out 
the heavy and exceptional cost of meeting their requirements in 
coal. ‘The idea of the directors was gradually to bring it back 
to the old agure. But arising out of the war they had been 
embarking upon a policy of becoming their own carriers of 
coal. They had thus introduced into their safe, steady-going 
business of gas-making the disturbing risks pertaining to ship- 
owning. They were imsuring against losses under this head by 
war and by marine policies, and until they had built up a 
substantial fund of their own no other course was possible. The 
restrictions as to lighting during the six months ended Decem- 
ber last were more severe than in the corresponding period. 
The reduction in the domestic consumption alone of gas was 
estimated at something like 10 per cent. compared with normal 
times. But, while war had brought about a diminished use of 
gas under this heading, this had been more than compensated 
for by the increased requirements of industry arising out of it. 
This had been a very helpful equalisation for the company, as 
they had been able to keep something like their normal amount 
of plant in profitable action. 
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FULL SUPPLY ON A WAR EMERGENCY BASIS. 
In the past the directors had earded the provision of 
adequate stocks of coal as of paramount importance, and they 


expense in carrying out this 
ccumulate large stores on 
reload this as required 


ne 
ler convenience Dor 


Their practx 


ympany’s land at East 


had spared neit! 
policy. had been t 


the « Greenwich, t 


i transport it by their barges to the up-river stations. Unfor- 
tunately, their stocks had now fallen from causes entirely out- 
side their control to what they regarded as a danger-point, but 


this was recognised by authorities, who were doing their 
best to help them out of difficulty. While their stocks of 
idling, their stock of coke, which was 

an equally good fuel for m increased day by day. 
There mind that a position of affairs had 
now arist raw coal should be subject to licence, 
the case with petrol. He agreed that for many 
ras coke might not be so convenient; as it was not 
bituminous, it did not light so readily, and some prejudice 
But we were dealing to-day with neces- 

nveniences, and one of those which should certainly 
spensed with in the present crisis was the open 


coal were rapidly dwir 
st purposes, 
was no doubt in his 
n when the use of 


aiTreacd\ 


-- agaimnct if r > 
existed against its use. 


a: 


al fir During war these might well be restricted, and the 
coal which was brought to London for such use should be 
liverted to the gasworks, which would extract the by-products, 
urgently wanted for the war, and return the coke to the pre- 
sent distributors of coal. The proper utilisation of every ounce 
of raw coal was a national necessity. They did not need to 


Wait ior new 
takin 


sh 


processes of unt The under 


pur] ose, and this 


yroved utility. 
gs had the plant ready to hand for the 
uld be utilised to its fullest capacity, instead of being allowed 
lie idle much of it was the lighter months of 
year. The fact of the matter was that a Coal Controller was 
wanted for London who would put its fuel supply 


gas 


ins 
as so during 
the 


} 
>u 


upon a war 


emergency basis, and be independent at the same time of the 
importunities not only of the users, but of the merchants and 
listributors of coal. Much of the large machinery which 
already existed for this purpose should be switched over from 


oal to coke, in respect of which a maximum or standard price 
at the producing centres might well be fixed, as had been advan- 
tageously done with coal. They were 
a buoyant business, which had stood 
the last two and a-half years, and was in 
condition. With régard to the 
given to the employs 
and, in addition, 
undertaking £250,000. 

Mr Frank H. 
discussion, 


in the position of having 
up well to the 
a thoroughly healthy 
War Loan, facilities had been 
for purchasing the stock, 


rectors had taken vp on behalf of the 


shocks of 


es of all 


rr 
RSL aGUes 


the di 


Jones seconded the n 
unanimously, 


proceed 


tion, which, 
and the 


alter some 
Was carried usual formal 


business terminated the ings. 
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BANK OF ENGLAND. 
Week ended Wednesday, February 14, 1917. 


ISSUE DEPARTMENT. 


£ - 
Notes issued..ss+++. 74,053,260|Government debt .. 11,015,100 
Other securities .... 7, 434. ,900 


ee ‘Gold coin and ballion 55,603,260 
74,053,260 74,053,260 
BANKING DEPARTMENT. 

£ 


3, 472, 235 Other securities 


Bocccocccccoeocce 


eves 44,034, 194 
Public deposits* 


Dividend Accounts. 
CoMPARISON with Previous WEEK, 


increase, Decrease 
& & 
Circulation (excluding 7-day and other bills) .... eccccece 84,790 


Public 9,661,260 .....000 


deposits SORE EHEEHEEHEHES ESOS EH ERE ETE EEe 











£ 
Proprietors’ capita] .. 14,553,000 Government securities134,959,208 
wees 51,923,359 Notes .....seeeeeee0 34,602,725 


Other deposits ...... 145, 157,070 Gold and silvercoin.. 1,537,777 
Seven-day and other 
bills eeeeeeeeeenee ___ 28,240, 
215,133,904 | 215,133,904 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 

















a 
i 
[February 17, 1917 
eee 
Tasas Monrtus’ ReEcorp, 
| sg. is Soot B :| 
Coinand| 23s Bank $5) 
Date Bullion. | Eres Deposits — — _ Reserve, a3" | 
~ part. =% x | 
£38 ment. 30 3] 
Past | #95) 
res —_ | 
1916. a | & £ | «g H 
Nov, 22... | 56,408,033 | 36,919,590 | 160,998,373 | 140,822,004 saikau it) 
29. 3,042 | 37,656,285 | 165,505,315 | 146,459,095 “| 
Dec. 6.... | 55,942,730 | 37,858,335 | 167,662,788 | 148,937,339 eee | i 
13... | 55,105,924 | 37,957,340 | 164,037,980 | 146,247,312 | 35 So8'seq_ ah | 
20... | 54,347,800 | 39,224,100 | 2 | 146,868,415 | 33575700 af -| 
27... | 54,304,915 | 39,675,535 | 178,843,038 | 165,649,111 | 33,079;389 1a} 
1917 
Jan. 3.. 54,957,464 | 39,895,160 | 169, | 153,977,038 | 33,512,304 | I93'. 
10... | 55/464'562 | 39,016,540 | 179,777/499 | 162,857,863 | 34/s98 022 | 
17... | 56,115.288 | 38,831/640 | 189,024,271 | 171,264,994 | 35,753,548 | 14,5) 
24... | 56,623,040 | 38,784,905 | 189,952,906 | 171,715,684 | 36.288.135 jg +) 
31.22. | 56,664,712 | 39,601,075 | 213,541,486 | 196,100,743 | 35,513637 | i -| 
Feb. 7... | 56,928,414 | 38,535,325 | 268,752015 | 250,976,135 | 35,833,089 | 15,-| 
14..." | 87,141,037 39,450,535 | 197,080,429 | 178,995,402 | 36.1 140,502 | 1i} =| 





Tas Years’ Racoap. 





Coin and bullion... 


Proportion of reserve to 


Clearing-house return .... 


Reserve of notes and coin 26,195,166 


HEED ensececceeeens oe | 52% | 
Bank rate of discount .....| 3% | 
Market rate, 3 months’ bille 44 y . 2a | 3g 
Price of Console ....00++++ 16%, | 
Price of silver per oz. .... 314d BG fud 
Average price of wheat.... 268 64 Sls Od | 
Exchange on Paris (short) 25.25-274 | 25.20-224 | 

— New poe te inaet ats 

— Amsterdam ( 

om SINE cassacconcnane 78-82 | 20.62-66 | 


32,899, 165 49,828,707 
35,382,551 42,527,458 65,545,972 





At corresponding date | Feb. 13, | Feb. 18, | Feb. 17, | | Feb. 16, | | eb. if 
with the present week. | 1907. | 1914. 1915. | 1sl6. | Asn, 
| i 
——__. 
Circulation (excluding! a £ e. 4 £ + 6g | 
Bank post bills) ........ | 27,639,385, 28,077,995, 34,167,265. 32,565,730 3345058 
Public deposits ecvccccocs aya 17,224,531,40,316,039 51, 014,369) 52.923 35 | 
Osher deposits ........e00. 40,170,561 45,957,953,117627625 
Government securities. ... 15, 453,756, 11,255,998 24,562,642 
Other securities .......... 28,606,249 37,142,721'101700537 


40,705, 002 pr 


314 27 % 1a 

3 5% | se 

58 Te 

582 14 

| 23 ia 26ad 38H 
is 8d | Sis 63 | %e Md | 
25°15-25 | 27°95-06 | 27 73H | 
$4829 S4°76) «-84HA-G 
1212-03 11°27-30 | 1-7} | 


228 564,900 405,379,020 230711200 275,520,000 $40,055.18 


BANKERS’ CLEARING RETURNS. 






























































Coun { 
Weeks Eating | Town Clearing. } em f = Seal 
1916. z £ om & 
Whole year..cocccccccceess| — 35;402,595,000 2,872,451,000 { 15,275,046,00 | 
1917. ; | 
; termenenied pone! 172,953,000 16,387,000 | 189,340,008 | 
is , “5 seeeeeeereeerere 318,696,000 58,006,000 | 376,702,000 i 
17 eeeeeeeeeesereee 307,392,000 42,671,000 } 350,005,000 | 
DW coccccccerceees 317,894,000 42,228,000 30,1220 | 
31 LEANED, 345,387,000 43,740,000 583,127,00 | 
Bab. _F cccccceceee tices} 376,227,000 53,998,000 | 430,22500 | 
1G ..crcccceossoees 391,356,000 48,705,000 | $40,059am0 | 
7 > a 0 | 2535,618,00 
Total, 1917 ....ceeeseses ° 885,000 305,733,000 | 35,61 
Corresponding total 1916 .. 1,669,955,000 243,125,000 | 19150800 | | 
Increase or rease inf, + 559,930,000 | + 62,608,000 {+ © 54 
PTTTITITI TTT TTT TTL. = 3353 % = 25°75 % j= v6 
i 11916 .. | ~ .872.451,00 7 l 215 046,000 | 
Gross total in 1916 covcccce| 1,872,451,000 | 12,</5¥ 
Do U915.- +00 -reeeveseee| ee Ply | sonra | 
yp wihndiemaaescethies, | i 1319 % | = 1945 % = LSS | 
aa ee ch. deal seem. | 
SPECIAL Dave. _| 
nm ” 4 Bourtba" “of tbe i 
Btock Exchange Pay Days. Consols Pay Days. | Month. | 
. al os =“ oa —_ —_—— 
Date Date. te. 
1916. & | 19i6. a | 1916 | 4 
Jan. 13 to Oct. 13 942,025,000\June 1 61,133,000\June 3° oe 56.00 
an, Wiceinended { 52,392,000 July 5! 68,561,000 July 4) Zoi! 
Nov. 15..ccccce ,000 Aug. 2 55,421,000 Aug 4] a 
Samoa 57,782,000\Sept. 1) 51,652,000/Sept. 4) Fay 
Dec. 14...... er 54,175,000 Oct. 4 §9,902 Oct. 4 Se eA | 
BD.ccccccses 70806,000 Nov. 2 52,869,000 Nov. 4! 59 48200 | 
1917 | 1,788,000 ae 1 64,495,000 Dec 4) " 
2 Woccccccece 6 a 7 
a mans 63,955,000Jan. 4)  74,228,000\Jan. _ ia 
Feb. 9. .ccccces. 75,583,000|Feb. 1)  92,726,000)Keb. SY} 7" | 
* ml, | Basmati 
Total, 1917, -..-..| 201,326,000} 166,954,000, ve re a 
rrespon - | 
totsl, i916... 139,342,000, ., 113,194,000, we | 105,10 
Inc. or Dec, + 1,984 ee + 53,760,000} ee ' 28°41 % | 
in 1917 weit ce fs ATA9% | oe = 
Grose toval in 1916 ee 680,38 o | Sai 
Inc. or Dec. ;\+ ae 90,117,000 a a srry 
in 1916 .... j= nite - b3% aod ” ist: - 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. ele 
1916. 1917. | Ine. or Det, 
BIRMINGHAM— £ - 


BRISTOL— 





se Week ending Feb. 10.. 
Oth a ts PPP POPPER PEPE EEE EEE EERE EEE EES ee eeeerere 8 1 
(one n nT PPP PPP PRR RRR EEE EE EERE EE ES eeeerere ret Total to date....see. 
Other securities........ccccccsccceescresesesevens 5,454,656 evccece ee DUBLIN— 
rene nie. ents 
BOSSE VO. coccccccccccccccccccccecccccococceesooece 301,413 eeeereee * Total to Gate.coccces 


Week ending Feb. 10.. 
Total to eee 


14,685,000| 14, 


802,000 
5,618,000 


4 
ej 

1,705,800, 1,933,600 + zm 00 rH 

14,988,400/+ 503,400" 


gi9,000/+ 117,00 i 
6,374,000 + 756,000 756,09" _— 





4,206,800 








4 
5,186,800 + 980,000 + 


22'712,300} 29,051,50C + 6,559, 


cee 

















oe eae aero 


oo } ee 6 ee ee 





















—————— 


February 17, 1917.) 





LEEDS— | 











. "Feb, 10 ee 759,200 684,700|\— 74, seal 9:8 
ie ene ee eeecs| 5,087,500) 6,254,200] 4 156,700, 3-0 

LEICESTER— | =e 
Feb. 10.. 508,800 §20,500/+ 11,700; 2:2 
Fee ean ieee sere 34040,090) 3,436,000|+ 396,000) 13:0 

LIVERPOOL— | 
Feb. 10.. 7,642,000 9,880,890) +2,238,890 29:2 
” _— yi -eeeeeee, 40,666,390) 50,977,590!4+10311200; 25°3 

| 
TER— 

MAN CHP ding Feb. 10 ..| 8,755,400| 10,057,700) 41,282,300) 14°6 
Total to date..ceees 7 52,031,300 61,506,600 +9,275,300' 17°8 





EWCASTLE.ON-TYNE— | 
P Week ending Feb. 10 ..| 
Total to date...se+es| 
TINGHAM— | 
Pak ending Feb. 10.. 537,900 573,200'+ 35,200| 6:5 
Total to date.cceeee *| __3:119500 3,297,500) + 178, 000 57 
SHEFFIELD — 
Week ending Feb. 10. | 
_ Total to d: UC reeeeeee 


} 
1,657,000, 1,445,300. 211,700, 12 
10,428,400, 10,380,200 48,20C 0: 








674,300/  840,500\+ 165, 600 24:5 
5,305,200' 5,895, 890 ‘+ 588,600 11:0 


COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA. 








, a 1916. tal | Increase | Total | Increase 
Name ot | Week al 7 ng OtDecrease Yearto | or 
Cities. Ended. earing., on Year. | Date. | Decrease. 
] 
£ £ | £ £ 


Melbourne ... Dec. 18 | 6,905,300 + 765,000) . 
Sydney ..... Dec. 18 | 7,463,600-— 60,800 410, 339, 600) + 63676200 
Brisbane .... Sept. 25 | _ 2,365,600 os 71,059,600 


DOMINION ell CAMARA. 


Week Ended | Week Ended’ Week Ended Ine. or 








Name oi Cities. Jan. 4, | Jan. 11, | Jan. 18, | Dec.on 
1917. | 1917. 1917. Year. 
$ $ | $ | % 
Montreal ....| 80,175,000 | 77,295,000 | 69,197,000, + 8&9 
OFONGO ....0. 60,010,000 | 63,347,000 | 56,064,000 | + 259 
Vinnipeg ....) 38,634,000 | 39,296,000 | 32,587,000 + -4 
fancouver ..../ 6,986,000 | 6,676,000 6,485,000 | + 267 
Yttawa......e. 5,307,000 | 4,735,000 4,555,000 + 43 
MD socces 5,009,000 | 4,654,000 | 4,749,000 + 43:4 


CANADIAN Sesauae ond AGGREGATE Ga EARINGS 


Month of December. Whole Years. 
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} 
1915. | 1916. 1915. | 1916. 























| i 
| A 3 3s. | g 
Montreal ............ 299,162,549 | 363,303,310 | 2,628,122, 428 | | 3,715,125,744 
to costeeeceeee, 202,121,048 | 260,139,646 | 1,885,956,257 | 2'571.535,616 
__ SNSORontew: 261,568,585 | 227,701,152 | 1,530,683, 1 | | 2,061,795,267 
fancouver, B.C...... 25,703,746 ,021,584 | "281,575,949 | °321'585.736 
MIND -.serceceseess 20,830,545 | 25,207,027 211,636,519 | 261,049,599 
_ , eee 23,170,311 | 27,481,680 | 169,758,599 | 233,097,671 
poets ie ae 14,937,835 19,039,914 | 158,325,906 | 192,163,703 
Be LON. vases eeeees 15,521,416 20,561,092 | 151,420,271 | 200,811,087 
Bdmonton o.oo... 12,584,652 12,401,167 | 105,834,554 | 114,745,915 
Flalifax......e.. coe. 10,328,846 11,935,055 | 104,414,595 | 125,997,881 
0ndOD..........00. 8,530,824 9,654,810 | 89,774,787 | 100,090,560 
Pa git 13,014,406 | 14,897,333 | 87,122,611 | 124,349.589 
Job See 6,99C,553 | 9,025,354 | 77,533,868 90,946,795 
ietoria, — ee 8,793. 387 | 8,207,841 | 76,677,926 81,271,154 
Moca nc ittseeees 085,053 | 8,649,268 | 525146841 | 68,316,154 
ose Jaw .......... g 563,768 | 6,120,755 | 42,634,319 52,971,442 
irand total 934,907,524 | 1,054,346, | 7,653,618,549 |10,315,853,900 
INDIA, 
Week Week Week 
Name of Cities _ Ended Ended Ended 
| Dec. 30, Jan. 6, Jan. 13, 
1916. 1917. 1917. 
aleutt Rs. Rs. Rs. 

— wehbe seseeees | 8,04,87,938 9,53,55,654 9,57,89,356 
— ahaa teeseeee) 4,92,61,515 | 4,76,45,304 | 5,70,88,498 
ons teeeseees,  98,73,876 1,08,62,928 1,17,56,746 
* mg Trt eeeeeeeee | 45,41,690 on 99,09,913 
" Carachi PP eerecceece . | 17, 31 ,619 47,00,821 36,41,660 
shina vesee! — 10,63,394 23,83,129 35,54,918 











UNION bead SOUTH AFRICA, 





| 

















N Waele | Month of| Month ofMonth of! Inerease or 
ame of Cities | Year, Nov., Oct., Nov., Deeseaee 
ea, 1915. 1915. 1916. 1916. | onthe Year. 
Bloemf, £ + £ £ £ 
Ape Touein paiewadia 3,071,767 | 212,168 | 270,150/ 251,448|— 18,702 
Durban stseeeeees 28,641,311 | 2,557,221 | 2,826,713 | 2,928,485 | + 99.772 
Johannesburg .-""""** 16,673,450 | 1,548,556 | 2, 47,015 | 2,495,517 | + 348,502 
prt Blieabeth rc geo es 7,368,228 | $1688,435 |“ . 
ofan: 10,833,170 | 818,696 | 940,993; <. a 


_THE UNITED ninacensamsadl 


‘Week Ended| Week Ended Week Ended | Inc. or 























Name of Cities.) Jan. 4, Jan. 11, | Jan.18, | Dec. on 
1917. 1917. 1917, | Year. 
4 i] j 
$ $ $ % 
New York .... 3,453,756,000 |3,645,501,000 3,621,789,000) + 34-4 
Chicago ...... 447,341,000 | 477,693,000 483,317,000'+ 32-8 
Philadelphia ..| 322,669,000! 314,247,000 357,050,000! + 59°3 
Boston ..... “| 218,996,000 255,509,000 253.562,000/+ 245 
St Louis ...... 145,371,000} 135,068,000 130,893, ‘000! + 28°3 
Kansas City .. _ 115,029,000 & 140 ee 135,878 000+ 60:0 | 
Month of | Month of 
December, December, Year { Year 
1915. 1916. 1915. | 1916. 
Grand total 136 2 $ | $ $ 
cities of United 
_ States .......... 20,236,500,471 | 27,075,561 603 | 186,776,208,053 | 259,968,841.000 


FOREIGN BANK RETURNS. 
_ a 





|Compazative Increase 














| 
| Feb. 15,| Feb. 8, | Feb. 17, or Decrease. -_ 
| 1917. 1917. 1916, Week. | ‘Last See, 
ASsETs, £ £ rs £ > 
Gold coin and bullion 205,389,000 205,148,900 201,244,000!+ 241 — + 4,145,000 
Of which held abroad) 77.824,000) 73,782,000 + 4,042, 
Silver coin and bullion! 10,980,000! 11,072,000 14,355,000] — 92 Sool 3,375,000 
Discount and advances. 127,324,000 127,989,000 137,882,000; 665,C00 —10, 558,000 
LIABILITIES, 
I enenceaeusieedecs 1 is 883,000 707,990,000 568,139,000) + 1,893,000) + 141744000 | 
Government deposits ... 1,351,000 2,242,000 3, 258,000 —  891,000,— 1,907,00 
Private deposits Biindecmes $3,858,900 93, 458. vo 77, 675, 300 + 400,000 +16, 183,009 
NEW YORK ASSOCIATED BANKS. 
~-—~—~—~—~«‘Y:s«‘iaR WO, =e. 3, | Web. 1l,, Lass | 
1917. 1917, 1916 Wort, | {ant Feww. 
ASSETS, £ £ 


£ £ £ 
Reserve, own vaults 2104,400,900' 105,068,000 104,608,000 — 1,658,000] 208 .000 
Do Fed. Res. Bank) 38,004,000 40,332,000 34,432,000 — 2'328,000 + 3,572,000 








Deposits babéededeweseons 6,832,000 6,289,000 5.353.000 + 543,000 + 1,469,000 | 
BANK OF RUSSIA. | 


The return of the Imperial Bank of Russia for the week ending | 


previous account :-— 





Increase. Decrease. 


£ £ £ 
tits jony hateanddneteutenaeeeecene 147,280,000 ae 250,000 
Gold in reserve abroad ...........-sceceees 215,040,000 _ 400,000 
Loans and discounts, including Treasury | 
DP Ltatcnt dena ciectnguabesawsciwse 815,410.000 | 15,150,000 
Ps MONO 660s sctebevacadneednae 934,030,000 | 13,570,000 


Deposits, including Treasury deposits ....! 258,900000 13,990,000 | 


Dee. 23/16, Dec. 16/29, Dec.23/15, Last 














|1195047000 1182264900 747,534,000 +1278 
NATIONAL BANK OF DENMARK. 





29,285,000 — - 
Miscellaneous .......... .| 61,651,000 81,353,000 39,621,900 for +22 (030,000 























Dec. “30, } “Nov. 30, Dec. 31, Last 
1916. | 1916. , 1915. Month. |Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ..... ee} 8,832,000} 8,076,000! 6,184,000'+ 806,000/+ 2,698,000 
Loans and discounts....| 9,378,000 8,729,000, 5,€74,000;+ 649,000)+ 3,704,000 
Debtors abroad ..... vee} 2,331,000} 2,296,000! 2,152,000/+ 35,000/+ 179,000 
Securities ...........+..| 2,608,000) 2,665,000! 2,055,000,  58,000/+ 553,000 
LIABILITIES. ef 

Circulation .-.......++- 15,826,000) 15,422,000} 12,247,000}+ 404,000}+ 3,579,000 
Deposits ......se-es+eee- 3,420,000, 5,142,000;  865,000\+ 27 + 2,555,000 





LC LT CT LL EN, 


Do other dep’ tories 11,476,000, 11,436,000; 11,688,000 + 40,00 |— 212,000 
Loans and discount: 694,142,000 702,218,000 663,164,000 — 8,076,000 + 30,978,000 
LIABILITIES. j | 
Circulation .......... | £720,000 5.724,000' 6,824,000 — 4,000! — 1,104.000 
Net deposits ........ | 741,566,000 754,108,000 711,394,006 —12,542,000, + 30,172,000 
RESERVE (aggregate)..) 153,880,000) 157,836,000) 150,726,000 — 3,956,000'+ 3,154,000 
Legal reserve ...... 122,176,000, 124,510,000) 117,254,000 — 2,334,000, + 5, 032,000 | 
Excess reserve ...... 31,704,000 33,526,000, 33,592,000 — 1,622,0001— 1,888,000 | 
NETHERLANDS BANK. 
Jan. 27, Jan. 20, Jan. 29, Liast Last 
' 4917. 1917. 1916. Week. Year. 
ASSETS. £ £ £ £ £ } 
Coin and bullion—Gold..) 49,150,000 49,131,000 38, ay 900— 1,000 +10,394,000 || 
Silver. 563,000 567,000 3,000 + 1,000 + 63,000 
Discounts and advances 12,9)5,000 12,794,000 13, 306 000 + 103,000 — 905,000 
LIABILITIES. 
Notes in circulation ....| 61,063,000 61,359,000 48,310,000— 396,000 +12,755,000 || 


February 5th shows the following changes as compared with the | 


{ 
Jan. 57 1916. ‘Jan. 5/16: Week. Last Year. | 
£ 


+ 447513000 | 





Notes in reserve ........ccecececeececeeees 10,970,000 .. | 1,070,000 || 


ASSETS, & £ £ 1 
Gold .ccccccccccee owenend ‘147, 237,000 147,261,000 161,132,000 — 24,000;—13,895,000 | | 
Balance abroad ce a aire 214,965 000 214,985,000 45,916,000 — 29, 000 + 169049000 j 
Silver and subsidiary coin 11,800 000 11,474,000 3,854,000 + 326,009 + 7,946,000 | 
Securities and short loans) Ro, - ,000; 24, ‘557,000 39,089,000 + 233,00d|—14,299,000 | 
Treasury bonds ........ 5,245,006 653,405, 900 325, 857, 900 +11 + 339388000 | 
Other loans and ocean ‘t "695,000 66,556,000; 88,084, "300 + 2,139 —19,389.000 | 
Gecurities .......ccccee. 13,431,000 13,611,000 26,664,000 — 180,000} 13,235,000 | 
Miscellaneous ,......... 13,313,00C; 13, 714,000 12,714,000 — 401,000:+ 599,000 
Balances due........ | 3571200 36,701,000 44,224,000 —1 1,150,000 = — 8,653,000 
1195047200 1182264000 747,534,000 + + 12783 + 447513000 | 
LIABILITIES. ie iw: Mea 
N ty a cece} 1889 {685,000 859,128,000 reo = + 30557000) + 34054800C } 
Capital of the bank...... 5,500,000 
Deposits eereee eee 21 958,000 214,682,000 132,791,000 +3 276,000! +85, 167, 000 
Treasury account eee 20,255,000 21 601,000 32,000 
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BANK OF SWEDEN | 

Jan 27, | Jar. 20, Jan. 29, Last 

1917 | 1917 1916 Week. Gast Year. 

AssETs. _ e 

GOld ...cecee cccceccse-- 10,364,0%! 10,364.000 7.379.000 ae bs 2,985,000 
B ce abroad an 
, SE deeeumanbe 6.400.000) 8.401.000 7,5809000—  1,000+ 820.000 
Rwedisb and forei 
Government a. 3,549,000 3574000 2830,000— 25.000+ 719,000 


Discounts and loans .... 
T.1a4BILITIES 
Noter in cirovlation .... 


3,282.00 5,522000 4,530.000— 240.000+ 692000 
| 
19.855,000 20.412.000 15,691,000 — 557000 + 4.16',000 











Neporite at notine 667. 658%? 6.179.999+ 94,100 + 578000 
BANK OF ITALY. 
Dec. $i, Dec 0, D-c. 3l, Last | Last 
1916 1916. 1915. Week. Year, 
ASsETSs. £ £ £ e 


£ 
Tota) onsh...cccececeeee 45,624,000 43,215,000 57019690 + 2,411,000 — 6.335.000 
Inland bills ............ 21, 92,000 19,188,000 15,949.00 + 2,401.0 + 2.643.900 


Foreign bills ...+.see-- 852.000 890.000 836,00 — 8,109 — 4,00) 

AAVANnCeB .....eeeeeeee »| 12,280,000 9,407,000 7.715.000 + 2,875,000 + 4577000 

Government securities . 8.788.000 8,900,000 8137,00)— 112.000+ 591.000 
LiaBILiTIks. 

Note circulation ........ 155 068,000 152,389,000 121,607.103 + 2673,000 + 33.461,™~0 
Deposits......--. . «eee 33,704,000 33755 WY 23749000 + 9 WO + 5,015,000 
SW'SS NATIONAL BANK. 

— Jan. 31, Jaa. 23, Jan. 51, Last 
| 1917 1917 16 Week Last Year 
Asserts. £ & £ & 
Coin and bullion—Gold..) 15,761,000 13 765,900 10,135,000 — 4,900 + 368,000 
- Silver 2,114,000 2.149900 20:1890— 3500+ 96000 
Darlehens-Kassenschein, 175,000 146,000 837,000—  23,000— 664.9% 
Discounts andadvances. 7,245,000, 6,599,000 7,231,000+ 691,000 — 8 000 
LiaBILITIES, | 
Notes in circulation ...., 20,127,000 19,234,000, '6815.000 + 835,000 + 3.312,000 
Deporits ......-+--+0++ | 4,5750U0 4.335.100 4.45000 + 42.00 — 55.000 





The Monthly Statement of the swiss Federal Loau Bank (Dari-cheuskasse) 
dated Januar, 31, 1°17, shows total issues of £1,159,000, of which £173,000 was 
held by the Swiss National Bank. 


BANK OF NORWAY. 





Jan. 22, | Jan. 1s, | Jan. 22, Last | 
1917 1917. 1916. Week Last Year 
AssETs, 2 £ £ | £ 
Gold ..ccccsccccscecess--| 6900,00C 6,904.00 3,096.900\— 4,000 + 3,804,000 
a 
“i bills............| 493.000; 4,453,000 3,188,090 — 50,000 + 1,215.000 
Foreign Govt. securities..) _ 767,00u 767, 736,000 a + $100 
Discounts andloane......| 8,625,000 8,320,000) 5.106000 + 305.04 | + 5,217.000 
LiaBILITIES. 
Notes in circulation.... | 12,743,000 12935,000' 83449020 — 227.0) + 4,°99,000 
Dennsits st notions . . | *691>") 4387 1512.90) - 29530 + 3,179.000 


The right of issue of the Bank of Norway is a0w calcu ated at—ii; the stock 
of gold (coin and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance wth the Sveriges Riksbsnk, stockholm, and the 
Nationalbanken i Kjébenhavn, Copennazen, Op to 6 million crowns (4 an 
amount of 70 mi:lion crowns above the stock of gold. 


BANK OF SPAIN 
~) Feb 3, | Jan. 27,! Feb. 5, 
|} wiz | ant | iG 
£ £ 


| £ 
51,907,000 51,3:0,000; $6,332,000 + 
29.739,000, 29,901,000, 30,159.00 — 
36 791,000) 35837,0U0 9,851,090 - 
15,777.00) i3 /7/, 13,777,0” 
6,400,000 6,00G,0t §,U0U,Uu0! 


95,607 000! 94,601.30 85 177,200 + 1,007.00 | +10130 00 


Last 
Week (GastYear 
AsoETs. e ry 
Gold ..cccccese sooserss 
Bilwer ccccccceseseceses 


. 417,00 | + 15445909 
Loans and discounts . oe ‘ 


4 ~ 410,000 
0 + 870,000 
Spanish 4% svock....... a | it 
Treasury billie ......... 
LiaBiLiTigs. 















































Comparison with previons weeks :— 


Bank Bills. 


tee | 


a ! 


Trade Bilis, 











3 Months.'4 Months 5 Months 3 Mo: 






Tt 


Ouths, | tend 


mths. 4 Months. Pt, | 


1916. | % % % + %e | = 
Nov. 74 5° Sh 35h} #5 6 .* || om 
Dec, 1..435 | 5c } oy 34 616 jig , ioe 

15 5 5 * ; % Bi 6 ig fig m 
Sie 8 FS Ra EY fe ye [mele 
4 ; 6 | 
Jan 5 435 |5 5 5 3 OG se ieee 
an, 5 6 | i 
12 1495 5 5 ¢ 5 863 3 6 et 6 a ey who 
19 435 |5 5 5 &|5 (Sh ashe | a 
2% 435 (5 5 5a | 5 Shack og | | 
Feb. 2 1395 | 5 5 k St 5 15s gist g | A 
9 435 |5 1s £15 415 b fis ¢ | 
6 5 Sa . aS St | gh A 
FOREIGN RATES. ’ 
Bank Rate Marker. | Bank R a | : 
~ a 7Bank Rate-, } 
Changed. % % Changed "| Al 
Paris ...... Ang. 20,,14..65 .. .. | Swiss Bank \ 
Berlin .ccoce £000.93 04.0.5 co co places...... Jan, 2,°15.. 4)... 
Vieons ...... Apl. 10,'15..5 .. .- | Madrid ...... Oct-27 14. 44" 4] 
Amsterdam.. Jly 115 4.4. +. | Lisbon ...... Jan 15 14.. 5). " | 
Brussels .... Aug 20. '4..5 .. «. | Stockholm .. Nov. 9°16. 5). ” 
Rome ..... dune 1°16..5 .. «. | Christiania .. Nov.9'l6.. 3 eles a 
Petrograd .. July 29,14..6 .. ‘ Copenhagen... Julyl0'l5..5 5.” | cr 
InDIAN Bank Rares. i Bot 
Bombay .... Nov. 30,'16..8 .. CS ea Nov. 9,16.. 8 .. Ma 


____ FORE GN RATES OF EXCHANGE OW LONDON 





Rate, 


' Rate lus 
Feb. 2, 1917,|US8nce, Par 








Date 
1917, 
Paris francs to £1 Feb 16 
Berlin .... marks to £1 16 
Vienna krone to £1 16 
Amsterdm fiorin to £1 lb 
Christi‘nia kroner to £l i6 
Stockholm kroner to £1 ln 
Cop’ hagen kroner to £1 lt 
Petrograd, roubles to £10 16 
Rome .._ lire to £i 16 
Switz'land francs to £l lb 
Madrid .. pesetasto £1 16 
Lisbon .. pence to milreis 16 
Alexandria piastres to £1 lh 
New York. dollars to £1 15 
Montreal.. dollar- to tl l» 
B. Ayres pence to Jollars 16 
RiodeJan. pence to milreis 15 
Mont'vid'o pence to dollars 16 
Valparaiso pence to peso 16 
Caicutta.. ster. to rupee lo 
Bombay .. ster to rupee 16 
Madras ster. to rupee 16 
Hong Kong ster. to dollar 1- 
Shanghai. sterling to t+el 16 
Singapore, ster. to dollar 16 
Yokohama sterling to yen 16 


LONDON COURSE OF EXCHANGE 


om — 


21 814-82hc | 271 794-80} |Cheq'es 2525 | 


'1f 75 8c 


16kr 98-17-02 


l6kr 04-12 
i7kr 30 34 
1644r-166 r 
J4ir 50-69e 
23f &2-88¢ 


84 774-774 
5 34 


12d 

55d 

liga 

is 44-fd 
ls 4:-Rd 
1s 44-2d 
2s 44d 

3s /Zd 

2s 44-¥,d 
2s id-tad 


Sight 04% 
Sight | 42 


1lfl 70-71 Cheq'es 12107 
l7kr 03-08 | Sight | 1818 | 
16kr 11-15 | Sight | 18159 |) 
l7kr 31-36 | Sight | 18 159 | 
1623r-1634r | Sight | 9:57 | 
ir2-35 | Sight | 524 
23f 80-87 Sight | 5% 
2’p 43-:8 Sizht | 252% | 
50: d-slad Sight | 53d 
978 pi Sight | 
$3. 762-4 Cable | 4864 | 
$'.80-80h | Cable | $f | 
54d 90 days, 4758d | 
lled 90 days lhl | 
544d 190 days!) 5id | 
tigad 90 days | 
ls 44-24 T.1 8 44 
Is 44-24 7.t. (b@ i 
ls 43-84 i TT. | s4 
2s 4id | 2 } oe 
3s 744 T.T " 
2s 4a- id T.T. | se 
24 Lea} T.T. | 24.58 



























































D 
Circulation.......9.-..- Price Negotiated on ‘Change. } c 
Deposite ...... --+-+---. 30 032,0u' $1004,80 23923 »— Gi2W>+ 164,000 On Par, Usance. : res 
ance eamamameaeamenaaaemmmenaeare canemmamamameusaeeceaammanunensmreameammmammeamraamemamaes Tues, Feb. 13. Taurs., Feb. 15! . 
eter OF esauast. : -} apno7 {, Cable U7 NB UB Uk) 

Feb 7, Jan. 31, Feb.7, Last "| 42.107 { 5 Months i1 6 11 90 11 & US 
1917, 9:7, (916 Week. Last Year. : Cable 3650 3&4 2700 34 «70 ~ «& B 
AssETs, al é a & £ “inane aie } 25.2% {3 Months 35 0 35 2 5 0 3H) 
Gold eee eeteweseeeere 126,274,900 126,221,000 122 748,000 + 53,000 + 3,5 6,000 Lisbon and Oporto % Cable 304 31 h bd } bit 
Bilver ......sssceee6, 833000 61.000 2 1200+ 18800—11730N | Dito... } 63.29 {5 Months = . . an \ 
Treasury notes ...... 19.1 4,006 13,947,000 27.49.0090 + 197,00) —1 ,:2,000 | New York ...... ee Cable ee . | 
Discounts & @dvancee 410,057,000 409 500,000 262 6930 + 9 537.uuu + 14719500 alt abi } 4.867 { Cheques a oul 
LABILITIES, 83 27 79 2 HT 
Noves in circulation 394,615,000 392,924,000 321,542,000 + 1,691,000 +72,073000 | PARR errrsssssress | a5.amy fs Gable 27 13 At of ois yn! 
Deposits ....... esses 279,294000 172,621,008 299,000 + 2,051,000, +95955,000 | Petrograd .......... Cable 363 165 165 169 
The Reichsbank has been relieved of its obigawon to coavert its aotves ae. .ssneseusen } 94.57 { 3 Months nom now 
into gold. > coceccce } 18.159 { Cavie ‘ 
an. _ @peebean , 3 Months “es on oe 
BANK OF JAPAN. Spain (Bank places) { Cable 22 53 22 63 22 0 «< =) 
FI nlite. 2. A Ditto ditto || 2228 {5 Months 493 4938 ie | 
ec. 2,,; Dec 9, Dee 25, Last | Last Switzerland ........ 25 Cable 23 80 23 90 25 &7 as a | 
ee twig iv.6 1918. | Week | Year. alg ee } 25.226 { 5 Monthe 93 15 24 25 28 2) ¥ H) 
SSETS. £ | — . a | 
Gold and silver ....... | 3878,000 $2,415,000 24,927,200 +6,555.00|- 13,821,000 * Nominal. | 
ASS. nwesere0ssses 3 475.000 570000 2,752,uu0 +2,905 & + 733,000 cur 7 1A. 
Advances «5° - esses. AWD) 16613000 1,325,004 + 4/82 200) + 9.097 WO ComMONWRALTH OF AUSTRALIA - 
A 2S. 
SE icnanuncnve~sescis | $2. 310,00 46,5 8,000 39,6 8000 + 6,392,C00 13 <72.000 \Since March 15,1916. Since Nov. 15, 1916. 
Government deposits ..| »7.175,00 537,515,000 25..63,000 — 328 | + 41212,000 : age j ondon. |} 
Private deposits ....... | 3,0 940u, 3,516 (00, «.559.00u satan ls £3000 | Londou on Australia. | Australia a, 
ip the abuVe bAvics bic Muscles cvuuit i oUUVEr ot ae, oi ’ G Dal . . . . j i 
mark at 1s; the Austrian crown at lod; the Dutch Gorm at ls 8d, she deodieh | Buying. | Selling. _ Buying. Selling: | 
and Danish kronor at 18 per £, the Norwegian kronor at 18/i5 per &, the —| cman wae O€ i 
—— on and peseta at 25 per 4, the yen at 10 per £,and the American | Cable .......... | . par “6 10.§ | 
1) . | 4 - j 
On demand ...... | | 9 101 
LONDON RATES. 30 days >|! 1003 
’ ’ 60 days ........ 96 aA Bt 100; | 
id. (8. 1h 1k, 1S, ie : 7 2 | 
- =- ~ j ae ~ “—— i wes J , T' — i 
48 | 28 | 28/48) 20| 28 | 23 2 _ Union or SouTH AFRICA. —— | 
es oe ee ee ee ee ee” | 1917. || 
- Sinisa iats | ats” | February 16,1917. | _ January i | 
} ica | op uv E 
Bank rate ...... gevteservesoeses |5) | 5h | SS sh iss | 54 Loudon vn 8. Africa 8. Africa a 
— oe oan o— bie . . } a | —yy Selling 
ays’ bankers’ drafts...... | #5 a5 4) 5a 3) 58 Buying. | Selling. | Buying. | : 
$ months’ do........ |S g Ste al Sb | Sk 1 5p |] Se 5) 5 | Buying. | 8. | A 
2 anand 8° dO .....seeeeees | 5 oF 54 | 3 3) 58 3) 5h 3) >a 4) Sa TT | | ee | 
RENEE OP nccvccscesceess | 5k |e 3] 5 a) 3 4ce | 58 || 8 Seeeresessees) so. Rom. 1 . 2% ale kee Fy 
Loans:—Day today ........... 44 5 | Sh 44) So 4¢) 3h 44/4 t) ogc) 4g 5 MD: cbeadacotent §%dis | 3 pm  B4% dis.lis a H 
——e ehthabbeketeenebenek eee 45/425) 4 5|435/495/5 lo 30 days ........ 1g } | $-1 fe 9odis. . I 
ortnight (at last Settlement) ..| 5g | 54 | 5h | 54 | 5h | 5h | 54 60 d Alo: ly%dis| | 
Deposit allowances: Banks...... i. 2 te te ie i4 BYS vsseeeee| Qty, * 1-1i% | 
Discount houses at call........ a a 4 | 44 90 days eeeeeeee 3 ” | ee 6-23% dis. | 
At notice .... eres ereee . ° 4 4 m 43 4 4 120 NN ete ede 34 - = i j * \ 
— _—_—_—{{ 
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a 
INDIA COUNCIL DRAFTS. 

The India Council on Wednesda}, February 14th, offered for 

ger 120 lakhs, aod the applications amounted to 
- 856,00,000. Terders for bills and deferred telegraphic 
sete a at 1s 4 5-32d received about 64 per cent., and im- 
mediate transfers at Is 4}d received about 64 percent. The 
iollowing statement gives the result of the sales for the week, 
from the beginning of the current financial year and the 
whole of the two previous years :— 


Res. £ 
April 1, 1914, to March 31, 1915... cccccccce 1,128,53.591 cere _ 1865 
coos 20,354,517 


April 1, 1915, to March 31, 1916 ........++ 5,036.57,471 





























i} 1 to February 7, 1917 cocccccccccs CTT = ccce 26553,038 
Week ended February 14, 1917.......--+++ 120,00,000 .... $04,037 
April 1, 1916, to February 14, 1917....... . 4,067,77.364 .... 27,362,625 

Allotments on Wedne: day, February 14th :— 
In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
transfers Transfers 

“a ap | Rs. Re. Rs 

iiatta veseee| 22000 at Ys 4.156 lis 79.000 at 1s 41°64) 5.17,000 at Is 4.254 
Bombay ...... 38,000 at ls 4.156d | 10,74, vO at Is 4.155d/11,64.000 at 1s 4.2°d 
Madras ........ ee 16,05,000 at 1s 4.156d) 1,94,0 0 at 1s 4.254 

Totals ....| 67,000 1,00,58,700 118,75,000 
SuMMARY OF ALLOTMENTS. 

Rs. 
67,000 in bills at Is 4.°.d 

100 58,000 in deferred transfers at 1s 47,d. 

18,75 000 in immediate transfers at ls 13d. 
120,00,0' 0 
Next Wednesday (February 21st) 120 lakhs will be offered. 


BULLION. 


ngland are no longer announced. The Bank of England 
eturn ‘or the week ended February 14th shows an increase 
pf {216,623 in the stock ot coin and bullion as compared 
ith the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
serve was held on January 31, 1917 :— 





p India— £ £ 
ED seccseccesecesonessaseserevessse 163,000 
Temporary loan to Treasury balances, 
Sn 
3,663,000 
p England— 
Cash placed by the Secretary of State 
for ludia in Council at short notice .. 6,002,837 
British and Colonial Government securi- 
ties (value as on September 30, 1916). 12,377,786 
Briish Government securities since pur- 
chased (cost SURED ciceasasondesaccece. Tue 
: ——-.._ 26,107,297 
Water Bapock, Accountant-General. eee 
ludia Otfice, February 12, 1917. 29,770,297 


Messrs Samuel Montagu and Co. write as follows on 
ebruary 15th respecting the silver market :—‘Gold.— 
he Bank of England gold reserve against its note 
dber shows an increase of £107.310, as compared with 
ast week's return. The United States of America is at the 
resent time supplying the gold requirements ot South 
merion. The receipt of $25,000,000 in gold by the United 
ates from Canada has been announced. This is the first 
“ovement of considerable size that has taken place 
a these two countries for some time. Silver.— 
wat has been sigualised by a considerable advance 
64 © price. The quotation rose ;,d on Friday to 
deen remained at that figure on Saturday. On Monday 
age wed to 38y¢d,and on Tuesday a further $d to 
co Paps record siice 1893. Yesterday a fractional set- 
ieht _ ye to 38}d, at which it remains to-day. This 
“4 — ‘on is but natural after so heavy and continuous a 
Retpine causes of the recent abruptness of the upward 
eet pr be attributed, first, to the delay in receipt of 
stion ef — America, whi: h ‘prevented the sale of that 
condly, to pRegame which awaits realisation upon arrival ; 
bees and , “ announcement that the amount of silver 
ebruary im ton held by the Indian Treasury had fallen on 
hn - — substanti «lly greater extent than the gain 
within re = ed the preceding week. The present holding 
Provided _— 4 the lowest recorded since the war. On so 
alll ‘c Plc et the general demand, though relativel 
It in the fri with a market of normal size, made itself 
xing of prices. The last three Indian Currency 
give details in lacs of rupees as 


turns i 
llow ved by cable 


The foreign movements of gold to and from the Bank of 





Jan. 22. Jan. 31. Feb. 7 
Notesin circulation .............. 8,381 .. 8,422 .. 8,442 
Reserve iv silver coin and bullion... 1,655 .. 1,735 .. 1,621 
Gold coin and bullion in India .... 1,252 .. 1,256 .. 1,211 
GOD 0 RDB i. wexcdccccosscees: 3... 198... 188 


The stock in Bombay consists of 2,500 bars, as compared 
with 2,100 bars last week. The stock in Shanghai on 
February roth consisted of about 23,700,000 ounces in sycee 
and 16,600,000 dollars, as compared with about 23.00,000 
ounces in sycee and 17,700,000 dollars on February 3rd.” 


The movements in the cash price of bar silver from day 
to day during the week have been as follows :— 


Feb.10, Feb.12, Feb.13, Feb.14, Feb.15, Feb. 16, 
1917. 1917. 1917, 1917. 1917. 1917. 
PerOz. PerOz PerQz. PerOz. PerOz. Per Oz. 
d d d d d d 
Sf 4. Mh +. BR cs MS. Ms. 

Comparing with previous years as follows :— 
Feb. 17, Feb.17, Feb.17, Feb.17, Feb.17, Feb. ii, 
1911. 1912. 1913. 1914. 1915. 1916. 
d d d d d d 
uy .. By .. We .. We .. 22s .. 26Z 
NOTICES. 


The London office of the Union Bank of Canada announce 
that an agency of the bank is being opened in New York, and 
that an advisory committee has been appointed consisting of 
Messrs Cornelius Vanderbilt, Stuyevesant Fish, and Gilbert 
G. Thorne. The Union Bank of Canada has over 300 
branches in Canada from Atlantic to Pacific. 

The Standard Bank of South Africa, Limited, announce 
that they have opened a branch at Nakuru, in the East Africa 
Protectorate. 








TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Present Re« Total 


io erpt “ 
Month 














Name Period. |Ending| Mite- |_ fo Receipts Be 
ize 19'6-17. | + or 191¢-17, | +or— 
Alabama Power Year (Dee. 3114 "Net | °g9 ‘sic+ 30 | “oeme ' 
Brazilian Traction, 1 |)9 myths Jan aif Gross! 7,082,000/+ 555,0 0| 82,4 3,9FC/+ 5,197,890 
receipts in milreis J °° M2252" 21) Net | ,8c3,00 |+ 451,00° | 45,730,00 | 2,615,580 
Brish ne Electric 1 mnth 3} 3 | S$ 2+ 74 ‘ 
British Columbia) ; mantheiD z1| { Gross} $631,644 27,977| 3.438,7%'+ 198,644 
. Electric, &c. .. 2 = “") Net | $1363 6+ 10,82} 533,7 6+ 184,862 
uenos Ayres La j j 
Croze Trams ... 6muths 31) Slg | £40,306) - 3,422 239,89E}— 20,036 
Burn ah Elec. Tram- : | | 
ways and Lighting | 1 muth |Nov. 3 $°€,824'+ 3,129 “a 8,2¢5 
Cape Electric Trams. | 6 mnths Dec. 3)} | £22,76 107,04 
Carthagena ad , | | | 
Herrerias Trams Year 31 | £2,3¢9/+ 271 29,7% + 7,822 
Catalinas Ware- } | 
houses ........ : 1 mnth 3 | Gross £6,7°0;+ 3,200; ee 
Chillagoe ............ | lmnth Jan. 3 } Gross ls £1.65) es an saistien sleaee 
; “ear ey oe ™ { Gross|$ 57 ,819, + 10*8,6 110,34" | + 5,630,542 
Cities Service Co. Year De 3 1) Net |$155 550 1026,:03! 9,870 933 5,564,(.09 
Columbia Gas and} Year | f Gross; $6%,73;;+ 66,4 {| 8,667, 22: 7 7,184 
Electric j aa "* TU Net | $269,64¢/ 27, 4] 4,26 ,894) 68, '69 
Cons. Gas Hectrie) | § mute Nov, 3 |{Gtss| $74 42+ &2 1] NZ ee + S79 
of Baltimore j } 1 Net | $376.4.6)+ 51,842! 1,568,57:)4+ 159,516 
Cordoba sight, | 
1 ower, &e Smnths Dee. 3 £ 2,°2 |— 69 123,25 |— $2 
Costa Rica Electric mnth ,Oct, 31 «. | B0li- 12) ~ i ee 
Elec Supply o Vict. | Lmnuth 3 -- | &49 : . 
Gen. Hydraulic Powr! Year |Dee. 3) 2 137,721; = 2,894 
ag gis, Light, | Jmnuths Sept. 3 | { Gross! a 13,9"1) ;% :. - a 
-ow'r, & Railwys J | ait | \ Net 6,909, +- s4 2) , 65) + 965 
Kalgoorlie Elec. Tram |!l mnths Nov. ¥ 204 4 2,555 | 28,53 | ghee 
Kaministiquia Powe: | 2muths Dec. 31) Net $28,521,— = 1,298) §7, ‘15i— 3,870 
= . 2 {Gross $132,9:7/-+ 16,656) 1,477,143'+ 1783.8 
Keystone Telephone Year 3 1 Net $64,243 - 9441] 72° 923+ 47,723 
la Guaira Harbour..| Year Nov 3} £4,177\— 353} 64,6 li+ 5,177 
La Plata Elec. Trame imnthJan. 31)... 44,15 — 28 ‘ | mut 
and Tramways | 7 i it Net 16,456) 190 it . 
Lisbon Elec. Trams. | lonth 3 | ‘ 1 9,844,(Escud.s) “e “ 
Manche ter Ship | | j | 
— ire . j12 mnths Dee. 31| | £85,4°3\-+ 1,035) 825,957'+- 65,902 
Manila Elec Railrd. |1l mnths Nov. X/_ .. $14 6 0+ a 1,44C,923/+- 86,941 
Miss'ippi River Powr | lmuth | Dec. 31] { Grose an ly 4.6:5| bik 
Montevideo Water... | 1 mnths’ 3 seeeslit taal - Pat ~— 
a, ~ | : | ( Gros 4% 1729) 15,7 1,62 ’ 
Pacific Gas & Elec.. Smnthe opt. x { Net $¢32,213)— 49,234) 6,019,233) — 89,178 
re ee a | lmnth Dec. 31! \ yoy jee 9 oss . i ee 
RES | Ne 43,— ee ee 
Pennysivania Water | | 
pene Power ....... | lmnth | 31) Gross es ms + 
hiladelphia Co. | | Pit | ato 
Natural Gas Dept | 9mnths) 31|f Gross, $858,785) + 5,195 et i ona, 80 
a p i) Net | $527,485/— 35,417) 3,'48,168) + 493,421 
Ol Devt. | ieee 31/f Gross, $31,2 2)+ 2,782) 240,496/+ 79,211 
i wa Baceseoree nn - \ Net A on . oa P eels ; seees 
oy ae al | mnths = 3 Net | $581'456/-+ 01,43] 2.16 934) © ‘184, 73 
Street Rly. Dept...| 9mnths| 31 { Gross 2.2, oe eee esol w~ 114078 
. 4 nee 5 Net Sh 6 2B) “4 , FUO, =- . 
» are sJ Ms! 1920°0/+ 42,60 | 1,5°6,000 4lo, 3- 
Port of Para seen nee 6mnths jane 3 re... fest 118-7814 064 
Rangoon Electric .. |}1 mnths Nov. 30 UNet " 65:6\+ 927 57,5451 + 2.43% 
Shawinizan Water 
aud Power ........ Year [Dee. 31 rn oe + ame yt ee 
r xsross wit, , * , , 
Toronto Rly., &c... 1 mnths Nov. a! Net $437 30s 16,421] 479306 |+ '300,7.6 
United Electric T. of Bee : 
Montevideo ...... 3 mnths Jan. 21) 78 | £3 341\— . 911 93,10°;— 855 
Props of subsid Cos y Gr ss; $522,1°3;+ 63,119 ws 
. Imoth Dec. 31/4 Net | $201,39 |+ 31,' 72 ‘ 
of Utah Secs Corp | Net | 159 | ’ ; - 
Vera Cruz Electric .. | 8mnths Aug. 3!) Net | »500\— 13,600}  867,80C\+ 467,500 
Victoria Falls and | aa? -eN 
Transvaal Power .. | Quarter Sept. 30) Net | es es 215,264 ‘ae 
+... ani f Gross! $282,899} 40,126} 3,023,170;— $9,450 
Winnipeg Electric .. Lt matte Her. * Net | $101,682 33,526] 1,076,756— $,70 
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ee i 
RAILWAY AN "aga an 
h wen issued s the Government took control of the Railways at t 
No traffic returns of Britis 2 oe erument ‘ “ oS tae of the Irish Railways as from January Ist, 1917. “ 
ee 
RAILROADS ‘MONTHLY _ STATE! 
COLONIAL AND | FOREIGN RAILWAY RECEIPTS. — _ AMERICAN MENTS. | 
a _ eceints fo » riod. Ending Gress, Ine. © Dec! Ne ee 
. Prese neck Re “ _ ss th. | Total Gross Receipts. | — a... | | Period. Ending a aed = 7" =“ In Dee, 
Name. Period Ending) Mile- | "“ ~| 3917. + OF = Imnth | Nov. 529,800 + 32,000} 15 ae 
age J 1917. ! + or=— 1917. - -. ED Alabama Gt. Bonthern* 5 mnths 2,433,000 + 297,000 | see + 800 
~~ ‘ SS | Rs Ra Re. Re. - | 1 mnuth Dec. 187,006 + 26,000 reve t 226.00 | = 
INDIAN. ; ks Jan. 6 823) 1,29,00C + 6,995) 18,39,908) + 48,508 | alabama & Vicksburg 6muths 984,000 |+ 133,000} a4s'oggg. fall) 
Assam Bengal .... 14 weer an. s "18 | 12,000|— 12,506} _ 8,32,800! + 87,400 | l moth 13,134,000 |+ 1,731,000 3,303, 00Clan mel Ca 
Barsi Light Rly .. 41 weeks 6 2,065] 3.98540 — 27,961) _ 56,36,255+  4,49,343 | aronison, Top.,&8. Fe. 6 mnths 77,508,000 |+ 10,528,000 | 27'°73" og + ce Ce 
pecan & =. Semen wom 2691 | _9,59,00C|-4+ 64,00c| 3,85,55,667 + 67,34,221 Imnth $898,000 |+ | 502,000 | “1.615.005 pl on 
a Yo . a | 251.12, . “a Sica anit, al 
Gommrsberai eee E  ERE| TCRtaur Seam “arate Sac | Altnle Com tne 3 Rote)! 6f 
y 14 weeks Jan. 6 S42 19,00 7 80, 2. . " | * 4 83,0 29.9e | 8 
Bermen Umblia Kika 18 weeks|Feb. 3) 2514. 61,700\— L168) 18.18.2224 31787000 Sinesans Cele" .-7) eel wor. | ‘Saekee [t so one ia 
East Indian ....; 19 — "3 HLH 22,96,000 123,10) 3,65,65,985 — 517,015 | Chesapeake and Ohio*. | 5 mnths 21,081,000 |+ 1,449:000 | 7'0:4'90¢ 4. ieee | Lo 
G.IndianPeninsula 18 wee 31 33 % 72,825, 1, 35,60,984'+  12,01,340 Dec 8,334,000 (+ 1,107,000 | 2°35 a Li' 
|| Madras & 8. Mahr. 15 weeks Jan. -15) 3:68 | 9,30,00, 4 72,825) 1, 35,0 oe a eeale Obicagow& N. Western. {Mrthel | sxasaiooo 4 o2e008 | 2Ssi.200 + asta ~ 
i Rohilk d&Kumaon 18 weeks : 1 eo + 7587 5, 76,341 + 99,712 a ca Nov. 91887,000 4 "477,000 | tor elt S28) ~ 
Do Lucknw-Breilly mr — 6, 1,787 |  6,12,742\4 66,983) 82,66,979) + ree Chic., Burl., & Quincy*} | 5 inths 49,342,063 |+ 6,010,000 | 20,948" 000 4 4 St 
South Indian.. tai 096 6,41,856:— 71,396) 37,30,80li— 6,74,5 3 | lmnth | Dee. 1,457,000 + 1%,C00; ‘4 0,000 — * ay) 
Sthn Punjal(m _— eee Chicago Gt. Western ..4 | 6 mnths 8,648,000 |+ 1,064 900 | 2,s84'¢0! 4. co} Wi 
. » > f} imnth 9,166,000 | 46,000 | 2¢ — iy! 
FOREIGN : e | | £ oss | Obloago,Mil.,8t Pant {)}mnth 69,366,000 |4 4,963;906 | eee 
Amine NE. ..(32 weeks Feb, 10} 982 6200+ 1,478) 211.008; = 7.968 ; |imnth | Nov. | 1,096,000 + '157'000 Olt lie Ba 
Argentine Trans .. 32 weeks 1 111 5,220, 1,420 51,850 + 167000 | Cincinnati N. Orleans] | § pinths 5,030,000 +- 823,000 | + | 
Bra and Pacific. (32 weeks | 3,536 | 112,000— 5,000) 2,805,000 + 167,000 1 mnth 501.200 + 114,006 | 201 Ba 
i -y * Ensenada ..(26 weeks'Dec. 21) 109 B00j— 206 vanala. 200'346 | Ouba Railroad*....... *| 5 mnths 2,657,800 + 630,800 | 00|+ Be 
|| B.A. Gt. Southern 32 weeks Feb. 21) 3,792 Oi SOK) 556 t 68,000 ef | lmnth | Dec. 2,387,000 |+ | 107,000 | — Ki 
A. Western 32 weeks li} 1,870 J, QUU S97 be ia “y'956 | Delaware and Hudson*} (19 nthe 26,795,000 | + 3,066,090 000! . 
~ aAyt es ( ‘ent 7mnths Jan. 31) os 9, SO ye 170,162 . 66.300 | Lmoth | Nov. 2,412,000 |+ 152,000 992,006 + Me 
Buencal Argentine. 32 weeks Feb. 10) aes a _ 3.00 a = = 7eS Denver and Rio Grande | 5mnths 11,678,990 ly 37 “900 26 000 4 Bu 
a Ct 32 weeks 1G) 1,20 3,900 — : ay "30 | t 6,358, + ,006 o— u 
Cordoba Central. S2weeks 10, B31. | ~—15,000— 4,100, S710 + 1650] ee ‘tJ sre, | 98558000 | 850.00 m= 1 
{ RAZILIAN ol-4 0 j th | Dec 6,999, = —_ 
‘lp yy lm nnths Nov. 20)... Ms43,200 + 8,050 419,070 _ Recs. Great Northern ...... a. 47,276,000 |+ lee 
Brag Hail lway..../ll mnths 30] 3,475 Ms#082900 + 354,624) 46,111,000 + 5,101,520 | Lmnth | 6.703,000 | + 00'+ 
i] Gt. West of Braz 6 weeks Feb. 10, 2010! 15,000 2,40C exces” ‘gogo | Milinole Central ......4) | ™mtD | | 38,979,000 + 4, 00+ 2 
[pete ty | 6 weeks BR | lmath 1,004,000 + + 
ll w _ ....++, 2) mnths Nov. 30} 1,80 Mis1942000.— 150,069) 2 »803,000.— 1, ‘Sox9 | Kansas City Southern. pe | 6,035,000 | + - 
Paniieta’ 11 mnths 30) "748 -Mx2950000 — 247,542) 29,200, 0 O+ aa te Imnth | Nov. | 4392000 (4 “l 
|| San Paulo’ .....22)) SweeksiFeb. 4) 153j! 22,900 ‘183 125,778 od oio7 | Lehigh Valley ........ ro SF | on'eraoce (4 
1] Berecabane [tl mnth:\Non x G66 Ms1884000 + 99,28: 17,136,000 + 67,10 foo | $'933,900 | ar 
i} State of Bahia,S.W) imnth Jan. ee Ms 122,000 + 5,000 o ax Louisville & Nashville. a D i a Gory > > | 
)HILEAN D tmnt eC j 446, _ ‘= 
1] “Panvvias. .P 29, 388 21,310 | Mun. Bt. Paul (800) ..4 | ¢Tinths | 18!020;000 |— “(me 
Antofagasta sy ecece 6 weeks Feb. 1} 838 —~ Fi 226,585 + hago e lmnth | | 3,724,000 + oC + 
|| Arauco. ..... — ss + 4 30,976 | Mites, Kansas, & Texas?) 6 inthis! “ | 21,006,000 |+ + 
‘ .| 4 weeks Jan. 31] 66 . “7 Nov 6,696, + C+ 
i Peruvian Gory. hee 31) 1,059 0+ 44 022 : - os Missouri Pacific .... fred 31,622,090 |+ 0) + 
i} Taltal . 7 mnth- 31 182 + ssilatas — a f) lmnth | | 1,092,000 + l- 
CUBAN 3 $9 383,023 23,994 | Mobile and Ohio ......4! § mnths! 5,101,000 |+ Xi— 
|| Cuban Central . 32 weeks Feb 42 50,005) 4,926 318 ORD 19.139 J) lmnth | 16,796,000 + 00 — 1 
i! Havana Central. .\32 weeks uj er iea Lobel, LaaS33 1191479 | ew York Central .... 11 mnths| 186,425,000 03 13 
|| United of Havana,'32 weeks im CS “7'309'4. '690\ "186, BR7 2,850 | lmoth | 6,841, + + 
|| West of Havana .. 32 waeks ic] 1a? 7322+ 622,186,887 = 19,850 | yy. Hav., & Hart. © mnths D se taro00 + : 
JRUGUAYAN. pe 249 . t ec. * _ 00'. 
Pe. enw. i weeks 1c) rt 13,280— 762 it | N.Y., Ontario, & West. 1) 5 ™nth | | ye48/000 |= 01 
i ).Urug.( East. Ext.)\52 weeks 1Cj “oo ox ; } i | 4,800, 20 ae 
C Urine Ext) 32 na 1 - 609 + - + v | Norfolk and Western ae I 30,308,900 : , 0 + 
|| C.Urug. (West. Ext)|52 weeks : [A 9 h 7,026,000 + ri 
Se a eng 7mnths' Jan. 3) Sig 15,617 + 4,812 i | Northern Pacific ...... : + a 43°733,000 i+ +} 
}} North-West Urug.| 7mnths a) | as 5 li a6 “ia | Pennsylvania System : { Lmnth | Nov. | 24,490,000 |+ are a, 
1; U yaguey orth * 7muths = 0 wis | es | East of Pittsburg.. (11 mnth:} ae nese |? +1 
OREIG . -- 33,030 : 2,475, +i 
\ teapedh p oy undia..| 6 weeks Feb. 1 33 a. 6, 4,070 — mye Weat of Pittsburg bm 4 | 18,505.00 + (i+ 8 
hao ...... }lmnth Jan. 31 oe v4 ot . a2 | | Dee 4,259,000 | vi 
Doltvor : 5 mnthe — 3 - +4 +494 01 en 2,475 Pitts., C. C., & St Louis. 12 mnths| Dec. goat oes It oo 
olombi 4 lmnth Jan. 31 5O T | = } = — | 21 } X 
|} Gol ae gmnths|Dec. 31] 664 cl tesa ‘oe. | Phila, & Reading Rly.* | Seemthe! =°™ | goers ano ; ot 1 
} Costa Rica .... 24 weeks 16 133 — o6 i 119,768 — ois | i lmnth j 4,877,000 4 4 
|] Dorado Extension) 1mnth jJan. 31; 71 it Soe 368,110 66 | Phila, & B. Coal & Iron*} | ¢ mnths!| 18,995,000 |+ oo + } 
|| Egyptian De ita B....40 weeks; 1 560 | ala anace : 7247 s 69'145 | | lmoth | 4,854,000 | + x + 
Egyptian Delta. 5 weeks Fel saan : + $3,457 901,291 > ~ | Bt L. & San Francisco 5 mnths! 23,986,000 i+ + } : 
ternational of } nt} = sross 19 . | 77 000 | i+ 
i eres America f 1 1 Jan. 3I \ Net i+ 41 . | Seaboard Air Line .... 4 | jmat | ees It x + 
1] LaGuairakCar — = 23 + 75 E 5 aanths| | ’ 35000 } 01+ L 
, saGuialra&Caraca i . : pt ec ,093, Xx 
}1 Manila(Nor. Lines} 1 week ¢ 3:5 + - | Southern eccce é mnthe| a | 391434000 + + M 
|] Do (Sth. Lines) lweek 6-269 . fon 5 | lmoth | | 15,397,060 | + oc — M 
1] NassjoUse pohene il rante we SO] ee Bi + Southern Pacific ...... te 90°831'000 |+ 4 3 
{| Paraguay Central. 31 weeles Fe). : 255 re | oor | “4 hl 
} ay A hens, & ou nths Se} t. . Dh i | Union Pacific ........ 3 mete | 1187813000 I; 0+ 1 - 
—— . - sane oe hh 1 1D) + 1 Vicksburg, Shreveport {| 1 muth | Ra it | 
1} Senta Fe Province. ms fee poy | 3314'000 It tH M 
| French Railways Year Dec. 31 1,752) —= | Wabash*... al peer 37.721.000 | i+ 5 Or 
|| Samana & Santiago lmnth Jan. 31 “S10 ry: + mry Nov. "823,000 i} RC) + P 
| ‘epeeeiemtaamesesn neemall umm ied Uiibasie | Western Pacitic* ......{] Stinths| » "| «csre00 |¢ a0 + P 
we —— t 10 days. | MENTS 4 
CANADIAN RAILWAYS WEEKLY STATEMENTS. ees AMERICAN RAILROADS WEEKLY STATE ; Be 
j = —— ; peer ee ie ie: , Re sceipts for Week. Potal Kecelj 
resent) Gross Receipts “Oa Pern m 
. Pee Fer I — _ Wake ‘Total Gross Receipts Name. * (~ riod. Ending | i917. | +or— : 
ice — a ae eae Alabama Great Southern ‘29 weeks J: an. HH ! * sao S 
eee ieee akiiah od 200, or 5,089, | Cincinnati, New Orleans 29 weeks! 
Canadian x orthern 3] ier 0 - £4 200 Hy 54210 20¢ ; 11,614 4 Colorado and Southern. .| 28 weeks} 14) ‘. 
: e eee 92} 56.018 — 020 | Denver and Rio Grande 3 weeks, 21) 
|| Detroit Gran: S entie 2.9701 928.6101 + 95,271 | Georgia Southn & Florida! 29 weeks! 21) 
Grand Trunk on ects 1,266) 80,96] ; 4,503 | Louisville and Heshwtlie 23 weeks) 14! Se 
ew . kW od Ee onahe 4,418) 167 ”258| — 8,903 | Missouri, Kansas, &c...../ 29 weeks! 21) So 
i se ht en in nth D Mobile = canoes 29 wee _ Sy Sc 
} SERSCOULS : in i 1 | Southern Railway ...... 29 weeks } 
WhitePass&Yukon, Yea igh 1,861.29 | Texas and Pacific........ 29 weeks 21 Ur 
}| — — Se i —— «pats Ba U: 
TS, Vi 
CANADIAN | RAILWAYS MONTHLY STATEMENTS. ; TRAMWAY AND OTHER IER WEEKLY GROSS eS vy 
Name. } Period. |Ending) Gross. Inc. or Dee| Net. Inc.or Dee. | | Present! Ressiytn tor Receipts W 
_— . o n al lg > i ori ing toe is Qi? re Ye 
: lmnth |Dec. 31} $3,485,400 + 49,800,  823,800|— 378,300 | Name. | Period. Ending Mile ral 18 + 
|| Canadian Northern {| inns! |) goresi'sont $279,900) 6.296.100 771,600 | - | Oe ie o — Se 
‘ lmnth | $12,427,000) — ,021,000\— 681,000 | — : ao 2e7.2%i+ 
i! Canadian Pacific® .... | 9 7 ona’ nnn Anglo-Argentine .... 6 weeks|/Feb. 11; 329 ; 50,673 +4 peer 1 
» capcngis aaa \ Seth |Sov. 30] ead ee OC) 21s; 80014 Figg | Auckind Elect (adyaj| 286 days/Jan: 12) “27g | #25,977\+ 1,105, 180,074 + 
|| Grand Trank.......... limnths| "| “8,921,406 + 1,512,000) 2,535,200 467.850 | ee ee Fev. 10) omg | emsi- BIS 
| rank Western { |,)munth | | gene iOt A760 ISTO 45,080 | word =. -----| 6 weeks 9] SL | 28,722\— 443, SL, S44) 
preaccigereagthanesiag i + GLO + 998,300 sat fr + 165,050 | Burnley ¢ ‘orporation | 6 weeks 16) 12 £1,500 |— KN oan + 
| Detroit, Gd. Haven &f) lmnth £34, 74 - oon sao i | Calcutta Tramw ays. | 6 weeks! y 354 68,397 + 2,445 420,685 rl 
} Milwaukee. U0 mnths £621,850. + a ——— . i « —_ & District! 6 wee Ks) | 7 auselt : 865 + 
} — Cork Electric ........ | 6 weeks) | 3 - 
* Net earnings before deducting taxes, Dublin United ...... 6 weeks! ‘ S44 £5,578 — R 7 + 
| Reyytion Markets ..| we é weeks| ‘in _ + 702 ryTTs 
| Grand Canal .... | 6 weeks qo 5,283 + 
OTHER COLONIAL RECEIPTS, ad ee eae Hastings and District} 11 weeks! 11] 19 £766 - 723 97 + 
j - a x ~~ | Hong Kong ........ Sl weeks|Dec. 23) .. $12,372 + L338 4.75: — 
Present) Gross Receipts | : , Isle of Thanet - 19 weeks’ Feb. 10)... £205 — 130) «13,498 + 
Name Period. Ending) Mile- |___ for Week = Total Gross Receipts. ‘ | 6 weeks & 284 £2,297 |+ 188 M8 ; 
‘ 5 | are. 1916. | + or < | (1916 | + or— Lancashire United . -| 6 weeks 7 42 £1,540 — bs 
i Ne oe eae ee > EE snaaniet sone — | Liverpool Corpora-| } 343 32.210 + 
j ’ £ ' £ | _ tion Tramways....! 6 weeks! ‘1} 124 | £13,180)+ 185). 71,804 + 
Demerara ........| 4mnths/Oct. 31 60 $35, 826, + S017) 73,923) +- 5,346 | Madras Electric ....| 4 weeks! Jan. 31/(2 wks)|Rs35,311'+ 3% 
Emu Bay ; llmnths|Nov. 30! 104 4,258 we 48,785 -~ New South Wales! | } 906) 955,800 + 
Mashonaland ....; lmnth | 810 55,255'+ 4,418) “ Goverament Trams, 23 weeks Dec, 9} 220 yore 454, 2h. 
Mid. of W. Aust... 6mnths/Dec. 31 277 7,751,— 2,056) 40,204 — 341 | Pernambuco Trams..| | 6weeks|Feb, 11) .. 441 i+ sai 30,679 — 
New Cape Central 48 weeks| 2 205 1,700 — 38 75,196 — 8,140 | Proviocial .......... 18 we eke, 1c ll £1,746|— “90) 5,859 + 
New South Wales! | | Rhondda .. ......... | 5 wecks! ae Co 3,408 7 
Govt. Railways '23 weeks! 9} 4,275 126,341 — 34,353} 3,421,166\— 73,712 | Shanghai Electric ..|\52 weeks Dec, 27)” Fe loslt 114g, 13,108 \+ 
Rhodesia Railways) lmnth Nov. 30) 1,397 85,643/ + 10,300 oe os Singapore Electric ..|53 weeks Jan. 6) .. 15,105 | + 53 2,112 \+ 
8. African Govt. Pere. Sweeks Feb, 1) .. S50) 135 (10,09 + 
Railways ...... 39 weeksiDec. 30) 8,725 241,945'-+ 1,890] 9,889,983'4+ 631,041 Yorkshire(W. Riding), 6 weeks! 6 627 £1,826 '+- 
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as 
DIVIDEND ANNOUNCEMENTS. 
: . ise COMPANY NEWS. 
. Rate % per Annum, except where a 
marked % or stated in Cash. | oe - 
* Interim div. + Final div mens © 
Jam mpany. a. Prese CRUSHIN 
| Mame of Company Interim + | Whole! Last { Dividend, (For last a 
al wry — | Whole Past | where stated, | _ or last calendar month except where otherwise stated.) 
° i =n wane -_ 
nf | : a ee = — r 
ui Railways. | Ss | & | Tons ” 
~ Canadian Paoiae’ cee | 10 | 10 =|Quarter} el a Crushed. Gold Recovered. (P) 
Central Railway of Chubut.. | | ee > | 3 Less tax z 
| Great Central 5% 1894, Pref.) -- i | Si ff a MINE. lo, aed Profit. 
x | Great Western .---+++- sees Tat | 74 52 | 5? | es S 44 5 ro } _{V) 
ee Isle of Wight Central, First | - | i Mill. | as Mil. | §5 Total. | Value. 
rl wal, nceccncccsesnces ae a b | Poe 
ha and North-Western Tt 7 6 6 /o . 
London anc be | 
mt Liverpot ] Overhead ....++-- 4+ 4 34 3 Less tax { | 
a | sney Railwa 10+ | 9 9 8h Ozs. | i Oo r 
x | on Pun a. Pia ie ee 14¢ | WM 12 12° | se Abbontikoon .......... 10,256, .. +. \(V) £14,204, . 
a Setar Eee Avon and | | = Antelope ....+...+++. ..| 3658, 2. kv) £360l] 2. | lke) SAL 
ou | Midland Junction ...... on a la} ila} Bt SERRE + = 2020+ se ccese 650, .. aa See 290(V) 993 
a Wrexham and Ellesmere ..|3s6dps.| -. | +. | es nn nee . = 300'(V) £894)(V) £320) .. Loss 493 
MK |) Banks. | | tie ae Sian add . me 995 % Vv) £ wo 
mt Bank of New South Wales..| 10* | 10 Quarter Cam and Motor ........ 12,i8C,.. IVeiT"296 eee 
r| Tea and Rubber. ,* ne Cinnamon Bippo ...... 4,740 .. | ofr levy g8,788/(P) 
mt ie : os | a Eldorado Banket .. 4017 oy | ee (V) £8,788 (P) 1,409 
a2 | Banteng S¢ dangos Rubber .. % ~* 1 10% ae se be rene: ee ee (V)£10,000 (P) 4, 
nt Bekob = DEL. seaseeceees ee ae , - .. =6| lee”) | Less tax ee rewenys S37). we s (V) £6,978 (P) 1,995 
<x | Kinta Ke = Rut her Ei ‘tates oe lad a a oe | * Less tax Globe and Pheenix. ° 6'252 . - i . (V ) £3,449 (P) 334 
: | neem om Rubber eee 123 oy *] 124 “o > | >» Free of tax Golden Horsehoe ...... 15.468 fy 3 330) i r wereo9 (P) 20,357 
Sumatra Para R - at ae ; b — Less tax 15/in £ | Lonely Reef 3°850 ’ os (V)£35,729 pe 
5 il Bunge 1 we om Eat a coos | 20 % | 2 0 oe *: Less tax 4/6 in’ New Chuquitambo nessa 1725 5,669) KV )£15,425 (P) 6,295 
ri || Val D'Or = oe wt | nil 20 nil (Less tax4/2in £ Oroya Links NDO....0- ’ oe ca ee | we (V) 939 
Mt) _ man 5 } salam ela ee - ie a j = (V) 2,191 
| Cornwall Tailings «..+++++++ 1/ p.s. ws fs .. [Less tax4/l0ing —— Bl — A ......+.- 20,470 15,610 (V)£22,882/|(V)£10,767|(V)£33,649\(P) 2,850 
speed Mexico Mines of Ei Oro.... p.s.|(Div.No. 23) pay Mar. 14) Free Ze Y F Sex 
+ | : I i a, a p-s ed or t D y ree of tax : oo mnt 4,300 (V) £5,902 
yd JaMbUtAN .....eeceeeeececes | 8. .8. | (tax » 188 c . cites * 22? hala Tagan ee .* ; ’ (FE 
a ape = ta allsnat Gaps. | 6d p.s- -—_ re e) e —_ re Selukwe Colombia...... 1,404 .. (V) £2,771 ae | ' me " - 
~h Other Companies. | ax —— eeebaent 13,570, .. aa | a 1(V)$19.767 . 
2 te | Albambra .......---++++: a so i = : South Kalguril ......... 9,633 2,549 1( 10, 
oa Astley and Tyldesley Col- 10 = Transvaal and Rhode- " V)£10,780 (P) 469 
if, 3 Ji@ri€S ....+-eeeeeeeeeees oe a Free of tax ae oe j 
ee : | } F- of tax Fred Mine 5 | } 
iyi MMSE... csnsveuseaveke 14+ 2 | «(2 1 Se q MIN€ se. sees eres 2,050 .. poe (V 
‘a Boddington’s Breweries ....| 2t 5 | > 2 Less tax MOE ve ccvecsescoccses 1,130 ' (V) £4,402 ) * — 
‘aM Bournemouth and Poole | 
00 Electricity.......+e+e-«. 7+ | 7 [ 6 6 Less tax 
3,0 Bradford Dyers’ Association 23+ | 15 = v 
3 | Bristol Gas .......... a om 2 * is TIN OUTPUTS. 
bee British Assets Trust......-. 18+ | 18 17 17 Less tax 
x British Wagon .....c.sceccee es et 134 134 Less tax , . 
+ Caledonian Trust ........-. 7 | 7 6 6 ? The following table shows the tin outputs for January 
4. | Cargo Fleet Tron sesesseees at ae 2 oes ce Less tax 4/ in £ announced this week :— 
3.00 | Consolidated Cambrian .... ie a a 15 : 
155,00} Crossley Brothers .....-.... 7? I SS 4 6 5 ee | 
7 C. Townsend, Hook,andCo.} .. jj .. 124 7 ip Yield of | 
% . - ellington TPO ccccsces 5s p.8.*| 58p.8.} .. wa Free of tax Name Tin for Notes. 
4 eens aeeee eanke - f ww | 23 Free of tax Month. 
i Expl a c 1€ vine seeeeeee oo fe } 178 | 10 Free of tax ELIS IE ee = onneues —— | 
Pimine | “de yey A alee — a 10 | nil | Free of tax Anglo-C Tons | 
leming, Reid, and Co...... | a ae 2 ‘ree wed Anglo- tinental g 
we ~~ Manufacturing..| .. | .. | rt - aaarves Benue ae oa ° 333 | 
slasgow Royal Exchange .. | 9 | og fas ee _ 
Grantham Gas seeeece 2 oevce pon* e * 7 ; re nang (an East Posie endl Agar . a Estimated revenue “$11 327 
a See naw 5 5 i te | va ss Ns academe aueeait es 3 3 er nani ° 
vuardian Investment Trust, } i Mawchi tao 70 ‘i 
ee 5} 5 j 4a nN ~  E aapeeama t atalaiat ges ; aia j 
sad so ceevevereerce | | 4 4 as Naraguta cee 48 Despatched 66 tons. j 
oe i R. — ile PESTA a i; © |; 20° é Northern Nigeria tasmanian 
and R. Allan ....+++00.. t 5 | 5 5 7 (Bauchi) gem 45 
- iene s Royal! i Plymouth Consolidated vs Value, £12,705. 
Bory are Pe epee eee as 7 f 7h Th sf South Crofty a ae ne 5535 Value, £6,276 | 
sangham Hotel ......0+.++ ss a 8 5 Less tax Sybu Syndicate........ 3 
ee and Co. mirssonnaene eri a%] .. Be, aanin Wi ARENE ccvsecvecees 72 
wy dogg Canal, Ord. co 6 ee | 1 } 3 md Zasiplaats ............ 31 Profit, £780. | 
| ot” ~ cal aden “: _— } 2 1k f | 
et | nil? | | j 
-—— investment and | 10 25 100 oe | 
POROTRL SPOUSE oo .crscses i 7 | 7 
he | is OIL OUTPUTS | 
y OD ccc cesdece | 12+ 12 8 ° | 
Orient Trus ' 8 .- —— 
Port A le eb oo ee - | 5 Less tax 
Powell Duftryn Steam Coal} 41% ion. | 5 3 Less tax Bint Eipar.—Week ended Feb. 11th, 47,867 poods (772 tons). 
nner Debenture and | ; — a Free of tax BRITISH BURMAH PETROLEUM.—A cablegram has been received | 
7eD ere ' } | , } : ey 
<a Railway veer aol a it es ee 5 “3 from Burmah reporting that the total production of rude oil by 
sas malivay i are Trust and | ee * 16/1 % {14/10 %] Less tax4/8 ing easy ny and wer peg 0 n Oil Company amounted to 69,955 
= Raul cy, A Stock ro | = a 3 jarreis for the month of jan. 
sa | tae ty eterna Leslie | 2)%* | .. ee s British Matkop.—Week ended Feb. roth, 2,252 ] s (37 
ASMA Union, Ord.esccccccscci| 2) | | | heme | Oe | 
| goo 1 Me Pre ERAS a ne 114 Less tax EUROPEAN OILFIELDS.—Week ended Feb. 11th, 56, poods. 
sy 3 a rm Invest- | = } ‘ G | fees tx OKLAHOMA O1L.—Sale (less royalties) of Canadian Oil and Gas 
| Scott ich Wectemst $eccensnes | 8} §& 64 64 Less tax 
South Bo ee ; l1lt ll * 10 ow 
Ceuth Suburban Gas........ ‘4 | 4 ° : 
. oo Loe ia NATIONAL BANK OF 
hent | 
United Staics Deberiegg ioe " 34 3 
i ~— ebenture.... 10+ 10 10 10 : 
. ie SOUTH AFRICA LTD 
pts — | Wharncliffe Dwellings, Det. feng - * » ne ’ 
, aot y = andIron ...... | Ke pis RI : Less tax Registered in the Transvaal. 
iI Sasso ndigo, &c........ a 7h 6 Less tax 4/6 in £ (With which are incorporated the Bank of Africa, Ld., and the Natal 
» 10 Bank, Ld.) 
| a nema Bankers to the Government of the Union of South Africa in 
a 
- nl the Transvaal, Natal and Orange Free State. Bankers to the 
— HE BA mperial Government in South Africa. | 
py - , . 
aa) N LIMITED Capital Subscribed and Paid up - £2,800,000 
t gi Incorporated t 3 ' With power to increase to £4,000,000 
_ eT orporatec . 
; § by the Special Charter of the Imperial Japanese Capital and Reserve ore £3,525,000 
- ) ent, . ° 
t yes mee on : Head Office PRETORIA. 
| FICE - m ° < ‘Crrcvs Prace, Lonpon WALL, E.C, 
} a ininiens _* > _‘TAIPEH, FORMOSA. London Offices : -+* 118, St. SwirHin’s Lane, E.C, 
+] NCHES.—Toki 
iemn,iteetee okio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- New York Agency 10 WALL STREET. 


’ 


‘aha 


W, Shanghai, Singapore, Swatow, Soerabaya, and principal 













Cae hee iat tiie towns in Formosa (Taiwan), &c. 

+ ia Manchuria, egy mg in the Commercial Centres of Russia 

- b S| ina, India, Philippine Islands, Java, Australia 
a America, and elsewhere. 

+ “sl LO 

: 5 NDON OFFICE - 


58, OLD BROAD STREET, E.C. 


















East Africa and the 
Agents in Amsterdam, 
The Bank is prepared 

make Mail and Telegra 

and to undertake every 








R 


Paris, 
to grant 


phic Remittances, 


description of 


The Bank has nearly 300 Branches and Agencies, 
and is represented in all the principa i 
Transvaal, Orange Free State, Natal, 
South West Protectorate. 

Petrograd and Rome. 
Drafts, issue Letters of Credit, to 


1 towns in the Cape Province, 
hodesia, Portuguese Territory, 


to buy and eollect Bills, 
Banking Business. 


D. CUNNINGHAM, London Manager. 














\ 





















Mab Se on > 


la E6 


na nn 


Re eT ai te 
biti alk ars SNE 


ie aectinae i ARAM 





sah St 


ta 


Fi tie 


ae 


= = nine 2 Rm at 


> = la, 
eee re ee 
° 


eee 








Saag owaee 
. 


nn tag Ee anions 


NEE dns toe oe 














eA ce 

















———=_ 



























































barrels, against 4,790 barrels. 12 
of oil, $1.70 per barrel. 

RUSSIAN PETROLEUM.—Week ended roth instant, 55,000 poods. 
SPIES PETROLEUM.—The production, including 1,600 poods 
from ambars, for the week ended Feb. 4th was 190,775 poods, or | 
about 3,077 tons. The total production for the year from Jan. 
14th to Feb. 4th was 630,170 poods, or about 10,164 tons. 


» wells in production. Price 


649,680 poods, or about 10,478 tons. 
crude oil at Baku has, by Government decree, been increased 
by 15 copecks. and is now 614 copecks per pood. 

TRINIDAD LEASEHOLDS.—Oil produced in Jan., 4,600 tons. 


1,938 tons; Jan., 6,000 tons. 


Baku RvsstaN PETROLEUM CO. (1909), Limitep.—Estimated 
gross production, week ending Feb. 10th, 76,000 poods. 


tons); Hurgada, 1,341 tons (against 1,297 tons). 


KANSAS-OKLAHOMA OIL AND REFINERY.—Production from own 
wells month of Jan. 9,875 barrels. Run through pipe line to 
refinery, 56,500 barrels. 


SPIES PETROLEUM.—Week ended 11th inst., including 3,805 
poods from ambars, 181,475 poods (2,927 tons). Total, 811,645 
poods (13,091 tons) against 864,175 poods (13,938 tons) 








TEA OUTPUTS. 


BAMBRAKELLY,—Jan., 


16,099 Ibs; 
179,170 lbs; 


decrease, 27,251 lbs. 

CEYLON PLant.—Crop harvested for Jan., 86,506 Ibs, 
78,394 lbs; of estate and bought leaf tea, 334,862 Ibs, 
355,376 Ibs. 

DjastnGa.—Jan., 38,000 Ibs; increase, 27,825 Ibs. 
284,506 Ibs; increase, 175,957 Ibs. 

East INDIA AND CEYLON.—Jan., 78,760 Ibs, against 92, 

Easr Inp!‘N.—Jan. 210,206 lbs, against 185,161 Ibs. 

HINGURUGAMA.—Jan., 24,297 Ibs; increase, 4,852 Ibs. 

KEPITIGAILA.—Ten months, 34,285 Ibs. 7 

Lunuva.—Jan., 79,118 Ibs; decrease, 13,327 lbs. 

MeEppapt Wynaap.—Jan., 81,635 lbs, against 82,590 Ibs. 
four months, 354,529 Ibs, against 416,255 Ibs. 

SAPUMALKANDE.—Jan., 10,283 Ibs; decrease, 7,794 lbs. 


WALLARDIE.—Jan., 12,140 Ibs, against 13,8 ; 
*s ’ ’ s 3899 lbs. 
months, 62,269 lbs, against 80,740 Ibs. sy 


decrease, 90 Ibs. Total, 


against 
against 


Total, 


_ 


7 Ibs. 


a 


Total 


Total four 
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lal 
SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. _ ; 
eit ee ee ae 2 ; ' aii —. 
| Profit | A 
ppropriation. Correspondi 
| ‘Balance! After — ' Period a Yor 
Period | from | Pay- | able for Dividend. ‘Carried to —$——$—_____ 
Company. Ending, Last | mentof Distri- 5a —- Reserve, | Balance 
a — bution. | inasy. | — _ Deprecia- | Forward Re pe 
Interest. Rate Amount. |Amount. tion, &o. nea : 
Breweries. ap . | £ % - 2 a. 2 ry £ : 2 
Boddingtou's Breweries .... Dec. 31 4.15 51,371 55,526 9 39,700, 16,50. 4813 4,513, 43,330, § 
Canals. 
Grand Canal Company ...... Dec. 31° 4,25 8.161 12,418 2 3,330 4,994 os 4,095, 11,021, 9 
Manchester Ship Canal ...... Dec. 31 7,815, 177,319 185,134 1 37,505 117,141 15,000; 15,490, 105,258) } 
Iron, Coal, &c. 
Andrew Knowies and Sons .. Dec. 3l 16>-| 74,783 76,440 3 54,000: a 20,000 2,440 47.20 g | 
New Sharlestone Collieries .. Dec. 31 3,58 | 21,247 24,827 .. me 11,548 5,000 8,275 30,858 =|, | 
Tramways 
Blackpool and Fleetwood 
Tramrosd Company ....' Dee. 31 4,.25(; 18,255 22,505 64 9,750 9,005} 3,750 
Electric Lighting and Power | 
Adelaide Electric Supply Co.., Aug. 31 7,920; 4412- 52045 12 35,805, 15,000 1,240 42,068 12 
Trusts. 
Orient Trust .........--se00 | Dee. 31 2,465] 1038 13,003 74 8,719 2,500} 1,784. a 
Union Commercial Invest-, | 
SNS accscnwsncnseose Jan. 31 51,.' 12,406 12,923 3t 3,500 7,500 916 1,007, 10,839 3 | 
Other Companies. — 
Bovril, Limited seasoveses! OO Ge 20,744 147,808 168,552 - Def. 39 88.790 27,50 35,000 17,262) 146,297 { be 3 
British Waggon Company....| Dec. 31 5.453 19,360 2481) 134 13.433 ahs 5,000 6,380; 23.010 13) 
City Offices Uompany...... Dec. 31 1,290 13,127) 14,417 5 16,557 1,298 éa 2,562; 11,783 5 | 
Imperial Tobacco Co. (of Great 
ERRRIRD no nccesedeneesss Oct. 31 143,772 3,912,685 4,056,457 Re P 1,253,252 852,209 1,731,425, 219,571|3,208815 49 | 
Maypole Dairy Company ...., Dec. 30 95,132 448,950 54,08 20 ito | 182,500 17,540 10,000 334,082) 520,616 pr | 
{ | {| 
Peery a€@ Co. .......cccccee Dec. 31 32,041 49,719 81,755. 1/bonus 24,054 15,044 on 42,657; 41,637 10 | 
{per sh. 
Rubberine, Limited ........ Dec. 30 136 1,976 2,112 10 726 1,000 38t | 
10 |) | 
Rylands and Sons .......... Dec. 31° | 132,258 146,128 278,386 '4/bonus 71,350 70,000' 137,13} 120,032 10 | 
{ ps.) | | 
Yorkshire Indigo, Scarlet, and | \ 
Col ur Dyers .......... Dec. 31 5.138 12355 17,498 7% 5,823. 4,754, 6916 7,676 6 | 
* Half-year. : — ees | 
Company, Jan., $9,583, against $5,918; production, 5,877 | 


The | Construction Company, Limited, and of 
total production for the corresponding period last year was | Company, Limited. 


The maximum price of | 


GOVERNMENT STOCKS, &c. 


| 
TRINIDAD Ol aND TRANSPORT.—Crude oil production, Dec., | COUDCH of Foreign Bondholders notify the receipt of a sight drat 
>| 


UraL Caspian.—Week ended Feb. Sth, 140,946 poods (2,273 | ment of the debt service payable to the Council in respect é 7 
tons). , | half-year ending June 30, 1917. | 


ANGLO-EGypT1AN.—Gemsah, week 23 tons (previous week, 18 | 


Reports and Notices. | 





Street, 


E.C., has joined the boards of Callender’s Cable and | 
the Anchor Cable! 










VENEZUELA 3 PER CENT. DIPLOMATIC DEBT (1905).—The) 


for £4,390 15s 44d, being the moiety of the first tortnightly instal 


MISCELLANEOUS COMPANIES. 


CANADIAN NORTHERN PRAIRIE LANDS.—The following are the 
latest land sales;—Acreage sold to date, 433,960 acres; lan¢ 
rema'ning unsold, 66,040 acres; cost at $3 per acre of 439.9 
acres sold, $1,301,880 ; am unt realised to date, $3,429 573 

MANCHESTER SHIP CAN*¢L.—The directors of the Mancheste’| 
Ship Canal Company, at a meeting on February r4th, resolved | 
recommend the declaration of the following dividends at . 
general meeting to be held on the 28th inst., viz., 34 per cent 00 

he Manchester Ship Canal Corporation preference stock, 48 pet 

share on the nreference shares, 2s per share on the ordinary shares 
A reserve of {15 000 has been provided out of the year for com 
tingencies and repairs, and there will remain a balance of £15.49 
to be carried forward, as compared with £7,815 last year. 


a 


























—— 


| N. P. I. 
WAR LEAFLETS: 


1. Dividend Saving. 
2. Farmers and the Budget. 


3. Private Investment and Depreciation: 








Copies of any of these Leaflets will be sent post free % 

readers of THE ECONOMIST on application to the 

NATION'L PROVIDENT INSTITUTION, 
48 GRACECHURCH STREET, LONDON, EC: 
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Conumercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


4d wintry weather continues to prevail in the United 
k but frosts were less severe during the past week, and 
| chtly higher temperature the snow has slowly thawed. 
} serations generally have been seriously interrupted, and 
; rts ploughing is ata standstill owing to the frozen 
‘ ground, but it is to be desired that climatic condi 
t 1} eufficicntly improve so as to enable farmers to in 
} he production of foodstuffs to the largest possible extent. 
A tone was again in evidence at market during the period 
: wv. the demand for breadstuffs being well sustained. 
Of es of native wheat were rather lighter, available lots 
| eadilvy absorbed at full to occasionally dearer prices, 
wl lues for imported descriptions were fully maintained, 
t ¢ mewhat nominal owing to paucity of offers. Ship 
Bier ! lost exporting countries continue satisfactory, ar d 
i ping with estimated requirements. Crop reports f1 


North America show little variation, but the United Stat 


winter belt 1 using some anxiety, bein’ still exposed to fre 
\ king a protective covering of snow. The Argentin 
vs good quality and weight, and stocks have furthe: 
} fhe progress of the Indian crops leave little to b 
d with beneficial rains over a large area there 
tion of an excelent harv Australia has exy 
heavy rains in some parts, but the bulk of th 
harvest should now be safely under cover, and there is littl 
rol t f anv material damage arising. Forward busi: 
ked, offers being put forward slowly at prices 


Wheat Commission. Except for controlled trad 
the freight market proved extremely quiet. owing 
ty of neutral tonnage. Rates, however, wer 
while dearer from near Indian ports, which are 
Karachi has advanced to 180s scale 
h 210s ruling from Bombay on dead weight to U.k 
240s Mediterranean. America is largely nominal at 27s 6d 


carrying space. 


lor heat grain from Northern Range to U.k. or French | 
t ith an additional 1s 6d if Gulf loading, while home- | 
lata secks neutral vessels at 12<s down river, or | 

m upper ports, U.K. basis. ‘There was a good | 

rade pa g in flour, both home-milled and foreign brands | 
DEIN S juest at firm prices, the tendency. if anything, being | 
rd direction. At a meeting of the London Millers’ | 

A: tor the price of G.R. flour was fixed at <S8s 6d to 61s | 


livered, in charged bags, if in hessians 1s extra, 


‘middlings per ton ex mill, bags included. <A firm 
prevailed for all feeding stuffs. and values further 

oor maize, La Plata qualities meeting with good 
ttent it fully 2s 6d per qr. advance. Forward parcels of 
} American mixed sold at 64s 6d, and Plate afloat 67s od. 

< barley also firmer, native varieties participating most, 

i steady trade passing, but business in home-grown malt 
proved rather quiet, while somewhat unsettled owing 
egulations. The forward market remains dull, and 

minally unchanged. Oats are held for full recent 


wit y, 


1 a fair demand on the spot, but forward positions 


ut of offer. Quotations :—Wheat.—English whites 


Teas range 


ge at 77s to 83s as to quality per qr., 5304 lbs, 


vered Imported grades, nominally unchanged. Flour. 
I ‘pring patents nominally 65s, and Canadian export 


04s, both landed. Oats.—American white clipped 

; 2, SIs od, ( anadian Western No. 2, 538 6d, Chilian white, 
S35 6d, and Irish black, 49s, all ex quay. Grinding 

: . Indian, 708s. ex ship. Plate, 67s, and American feed, 

>, both landed. Maize.—Sound Plate. 72s landed. American 
» ©X ship, to arrive, 71s. 


COMPARATIVE AVERAGES OF GRAIN. 


The following i : a 

ay & IS a statement showing the Quantities Sold and 

. rapes rece of British Corn (Imperial Measure) in the six 
s ‘ebruary 10, 1917, and for th i i 

ch of the years from tooF a e corresponding week in 





QUANTITIES Sox. 


Wheat. 


AVERAGE PRICEs, 


























unt Barley, Oats. | Wheat. | Barley. | Oats. 
1917 | _qrs bsh | 
b qrs bsh rs bsh s da a | d 
00... $57 7 68931 0 | 39309 5 7680 | 68 E | 46 1 
at] ae 69,059 1 | 22058 1 7519 64 0 47 3 
20.'| tren 66,876 3 | 34,999 2 7510 64 5 47 8 
> 2° | 83394 5 37,539 4 | 75 8 649 | 47 4 
Ps H 83,820 7 36112 6 75 8 65 7 47 2 
37,140 0 | 17,185 4 | 6 0 64) 471 
3 | 44317 6 | 25116 6 | 57.6 | 5210 | 32 2 
° | aan —s| 28  \S mae sa! 
; 98,880 31 0 2% 7 18 11 
7‘ 57141 6 | 22323 6 | 309! 291 20 2 





officially quoted at £13 15s for both ordinary bran | 





The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
ia — 

} 1916-1917.) 1915-1916. 


1914-1915.| 1913-1914. 
cwts. cwts. 


| Cwts. 


} i | cwts. 
Imports— Wheat (23 weeks to Feb. 3); 35,741,006 40,228,69C, 45,757,200; $1,403,800 


Flour és ne 


| 3,683,500, 4,179,900 6,024,500, 6,051,800 
_— — ee en 
| 39,424,300, 44,498,500, 51,782,400, 47,455,600 
Add week ending Feb. 10—Wheat....| 2,766,200 1,111,800, 1,859,700, 1,474,4¢c 
Flour...., | 92,000, 95,800 178,600 200,800 


Total imports 23 weeks ...... | 42,282,500. 45,616,100 53,820,700, 49,130,800 
Less exports—Wheat...........000: 38,800 56,100, 464,400 166,100 
rm PRD cecéicnsdccts weel 29,300 91,100 178,400 97,300 
IES ois canal onkans 42,214,490 45,763,500 53,177,990. 48,867,400 
Add to this the estimated sales of 
home-grown wheat ..........+.e00 22,731,800 24,397,200; 22,510,300. 17,988,700 
['wenty-four weeks’ home supplies --, 64,946,209 70,160,590, 75,688,200 66,856,106 
Average price of English wheat per s ad s d s a s d 
ING cnktiieadadincnsimedadese | 76 0 57 6 54 8 31 0 
BOR ciciacaknasssuavunas naan 17 6 13 3} 12 7% 7 i 


<p bushels. | bushels. | bushels. | bushels. 
‘** Visible supply” in U.S.centres, bush.| 64,879,000’ 77,025,000 56,183,000' 64,736,000 
in cwts..) 34,756,000 41,263,400 30,098,000! 34,680,000 








THE IRON AND COAL TRADES. 


stata 
| ! t Inl¢ 
th t (5 nme i us B co 
‘| | 4 } . t i Ste 
ffe gy © I nd } $ 
‘ n exp ' , 
| l nt TOI New g 
rate 1 4 have It ssued tt! ‘Lhe it 
rmices a es stea Vew t eam na 
igs 64d ur s (Cardiff), 1 J Durt 
t | Dea 5 
Our Sh i d Writes | 
by Shetheld appears to be satistactory to the 
however, continue to veto transactions in general trade, w! 
msequence, is ever dwindling in volume Manag 
vreatly hampered in their efforts through th apacit t 
substitutes which the military authorities are sending th 
lace the unskilled and semi-skilled men vho are being 
up for the Army. The general opinion het that t 
sale enlistment of able-bodied men capable f doing th 
skilled work in the steel trade is detrimental to th ati 
interests. ‘The work they d is extremely arduous, and 
only be performed by the physically fit. EK xperieuce is also < 
important factor. ‘The iron and steel markets continue to 


very strong and active. ‘The call for pig-iron and scrap is 
insistent as to create a scar ity, and the maximum prices a 
easily realisable in every department. A fairly large amount 
of export business is being done with the British colonies 
France, and Italy, but shipments of the finer steels to Fran 
are considerably below what they were a few months ago. The 
mstant advances in sea and insurance freight rates is forcing 
Swedish iron and steel up to the skies. Bar iron, 
t {10 before the war, is now costing £45. Steel 
billets have advanced in the same proportion. Very little 
material is coming from Sweden at present, but fairly larg 
stocks are on hand here. ‘The undertone of the steam coal 
market appears to be somewhat easier, due probably to a 


prices of 


which stood 


smaller exp rt to neutral countries, particularly Scandinavia. 
Works are able to obtain ample supplies, although transport 1s 
irregular and unsatisfactory. The difficulties of house coal 
supply have become rather acute. Railway wagons have been 
scarce at a time of extremely heavy demand in all parts of 
the country Railway difficulties have affected adversely the 
output of the collie ries. At many depots merchants have been with 
out supplies. Prices are unaltered, namely, branch 21s 6d te 
22s 6d. and best Silkstone 18s 6d to 19s 6d per ton at the pits 








INCREASED EXPENSES DEFICIT OF £6,000 


The National Refuges have suffered very greatls 
on account of the War, and urgently appeal for 
funds to wipe off the deficit. 
This Society is doing a National Work, inasmuch 
as it has already sent 2,300 boys into the Navy. 
Old Boys are serving in 100 British Regiments. 
Many have been wounded, and several have 
already given their lives for the cause of freedom. 
WE NEED YOUR HELP. PLEASE SEND A DONATION. 
Patrons: TuKin MasEsTIes THE KING AND QUEEN. : 
Chairman & Treasurer: W.E. Hubbard, Esq. 17 St. Helen s Place, E.C. 
London Offices: 164 Shaftesbury Avenue, W.C. 
Joint Secretaries: H. Bristow Wallen, Henry G. Copeland. 


THE NATIONAL REFUGES AND TRAINING SHIPS 
“ ARETHUSA” & ‘“ CHICHESTER.” 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. i" 
ee ee Ne | * ee a on -— s. . —_—_— 
Profit Appropriation. Correspondin 
Balance} After | Amount | Period Last Year 
Posted | from | Pay. Dividend. Carried to —_—_—___ 
Company. Ending. | Last | mentof = —— Reserve, | Balance! 4... 
|Accouns. — bution.| Ordinary. | F'refce. Deprecia- | Forward Prot | _ 
Interest Rate Amount. |amount:| a eh i 
Breweries. oa £ & | %& £ | a oe |. 
Boddingtou's Breweries Dec. 31 | 4,15 51,371 55,526 9 39,700 16,50. | 4.813 4,513) 44,330) 6 
Canals. 
Grand Canal Company ...... Dec. 31* | 4,25 8,161, 12,418 2 3,330, 4,994 as 4,095, 11,021; 2 
Manchester Ship Canal ...... Dec. 31 7,815) 177,319 185,134 1 37,505, 117,141, 15,000) 15,490) 105,258) } 
Iron, Coal, &c. 
Andrew Knowies and Sons .. Dec. 31 16%} 74,783 6,440 3 54,000) a 20,000 2,440 47,20 6 
New Sharlestone Collieries .. Dec. 31 3,58 | 21,247 24,827 .. ye 11,548 5,000 8.27% 30,858 
Tramways 
Blackpool and Fleetwood 
Tramrosd Company ....| Dec. 31 | 4,25(| 18,255 22,505 64 9,750 9,005} 3,750 ' 
Electric Lighting and Power | 
Adelaide Gecee deans Co..| Aug. 31 7,920; 44,12- 52045 12 55,805, 15,000 1,240 42,068 12 
Trusts. 
ge ere | Dec. 31 2,465; 10,£38 13,003 74 8,719) 2,500 1,784 : 
Union Commercial Invest-| | 
SEES. . cccovveocanccoes Jan. 31 51,' 12,406 12,923 3¢ 3,500 7,500 916 1,007, 10,839 3 
Other Companies. a | | | 
Bovril, Limited ..........+./ Dec. 31 20,744 147,808 168,552 | Def. 39 88,790 27,50 | 35,000 17,262) 146,297 mA ; 
British Waggon Company....| Dec. 31 5,453, 19,360 24,815 134 13.433, .. | 5,000 6,380} 23.010 13) 
City Offices Uompany...... | Dec. 31 1,230) 13,127 14,417 5 106,557 1,298 ‘i | 2,562; 11,783 5 
a  eannceona atcanane 2 t 4 2? 253,252, 852,209 1,731,425) 219,571|3,208,813 
itaim) 2. .ccccccvcceces | Oct. Sl 143,772 3,912,68¢ 4,056,457, - ? P 1,253, J 151,425) i 208, m 
Maypole Dairy Company ....| Dec. 30 95,132 448,950 54,082) 95 Sed 182,500, 17,540 10,000) 334,082! 520,616 4 
10 | 
Beery 88 Oo. ..cecccccesees Dec. 31 | 32,041 49,714 81,755 bone 24,054 15,044 ‘ 42,657; 41,637 10 
per sh. 
Rubberine, Limited ........ Dec. 30 136 1,976 2,112 “4 726 1,000; 38t 
Rylands and Sons .......... Dec. 31° | 132,258 146,128 278,386 (tivonas 71,350 70,000 137,13c} 120,032 10 
| { ps.) 
Yorkshire Indigo, Scarlet, and | 
Col ur Dyers .......... Dec. 31 | 5,138 12355 17,493 7h 5,823, 4,754, 6916) 7,676 6 
* Half-year. 
Company, Jan., $9,583, against $5,918; production, 5,877 a 
barrels, against 4,790 barrels. 120 wells in production. Price Reports an PNotices. 


of oil, $1.70 per barrel. 
RUSSIAN PETROLEUM.—Week ended 1oth instant, 55,000 poods. 
Spies PETROLEUM.—The production, including 1,600 poods 
from ambars, for the week ended Feb. 4th was 190,775 poods, or 
about 3,077 tons. The total production for the year from Jan. 
14th to Feb. 4th was 630,170 poods, or about 10,164 tons. The 
total production for the corresponding period last year was 
649,680 poods, or about 10,478 tons. The maximum price of 
crude oil at Baku has, by Government decree, been increased 
by 15 copecks. and is now 614 copecks per pood. 
TRINIDAD LEASEHOLDS.—Oil produced in Jan., 4,600 tons. 
TRINIDAD OIL AND TRANSPORT.—Crude oil production, Dec., 
1,938 tons; Jan., 6,000 tons. 
Ura Caspian.—Week ended Feb. 8th, 140,946 poods (2,273 
tons). 
ins RussIAN PETROLEUM CO. (1909), LiMtrep.—Estimated 
gross production, week ending Feb. roth, 76,000 poods. 
” ANGLO-EGyptiaAN.—Gemsah, week 23 tons (previous week, 18 
tons); Hurgada, 1,341 tons (against 1,297 tons). 
KANSAS-OKLAHOMA OIL AND REFINERY.—Production from own 
wells month of Jan. 9,875 barrels. Run through pipe line to 
refinery, 56,500 barrels. 
Spies PETROLEUM.—Week ended 11th inst., including 3,805 
poods from ambars, 181,475 poods (2,927 tons). Total, 811,645 
poods (13,091 tons) against 864,175 poods (13,938 tons). 











TEA OUTPUTS. 





BAMBRAKELLY,—Jan., 16,099 Ibs; 
179,170 lbs; decrease, 27,251 Ibs. 
CEYLON PLant.—Crop harvested for Jan., 86,506 Ibs, against | 


78,394 lbs; of estate and bought leaf tea, 334,862 lbs, against | 
355,370 Ibs. 


DJASINGA.—Jan., 38,000 Ibs; 
284,506 lbs; increase, 175,957 lbs. 
East INDIA AND CEYLON.—Jan., 78,760 Ibs, against 92,517 Ibs. 

Easr IND!AN.—Jan. 210,206 lbs, against 185,161 Ibs. 

HINGURUGAMA.—Jan., 24,297 lbs; increase, 4,852 Ibs. 

KEPITIGALLA.—Ten months, 34,285 Ibs. | 

LuNnuva.—Jan., 79,118 lbs; decrease, 13,327 Ibs. 

Meppap! Wynaap.—Jan., 81,635 lbs, against 82,500 Ibs. Total 
four months, 354,529 lbs, against 416,255 Ibs. 

SAPUMALKANDE.—Jan., 10,283 Ibs; decrease, 7,794 Ibs. 


WALLARDIE.—Jan., 12,140 Ibs, against 13,899 Ibs. Total four 
months, 62,269 lbs, against 80,740 Ibs. 


decrease, 90 Ibs. Total, 


increase, 27,825 Ibs. Total, | 
! 











Mr Andrew Wilson Tait, C.A., of Basildon House, Moorgate 
street, E.C., has joined the boards of Callender’s Cable and 
Construction Company, Limited, and of the Anchor Cable 
Company, Limited. 


GOVERNMENT STOCKS, &c. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT (1905).—The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 15s 44d, being the moiety of the first fortnightly instal- 
ment of the debt service payable to the Council in respect of the 
half-year ending June 30, 1917. 


MISCELLANEOUS COMPANIES. 


CANADIAN NORTHERN PRAIRIE LANDS.—The following are the 
latest land sales;—Acreage sold to date, 433,960 acres; land 
remaining unsold, 66,040 acres; cost at $3 per acre of 435,900 
acres sold, $1,301,880; am unt realised to date, $3,429 873. 

MANCHESTER SHIP CANs¢L.—The directors of the Manchester 
Ship Canal Company, at a meeting on February 14th, resolved to 
recommend the declaration of the following dividends at the 
general meeting to be held on the 28th inst., viz., 34 per cent. 00 

he Manchester Ship Canal Corporation preference stock, 4 per 

share on the reference shares, 2s per share on the ordinary shares. 
A reserve of {15 000 has been provided out of the year for con- 
tingencies and repairs, and there will remain a balance of £15,49° 
to be carried forward, as compared with £7,815 last year. 








eee 





een | 
a 





N. P, I. 
WAR LEAFLETS. 
1. Dividend Saving. ares 
2. Farmers and the Budget. 





3. Private Investment and Depreciation: 





Copies of any of these Leaflets will be sent post free to 
readers of THE ECONOMIST on application to the 


NATION'L PROVIDENT INSTITUTION, 


48 GRACECHURCH STREET, LONDON, E.C. 
——— 
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The following table estimates the home consumption of wheat a 
: | Re rt during the harvest year 1916-17, contrasted with 1915-16, 1914-15, PERE 
onumercia ports, adsss 
— s a — . sicihahateanpanenipasnimatatsmenmaniaiatte cones 
| | 
| 1916-1917.) 1915-1916. | 1914-1915.| 1913-1914, { 
bend nese) ee) Le, eS ees oer 
THE CORN TRADE. : : ewts. cwts. | cwts. | cwts. ; ; 
Imports—W heat (25 weeks to Feb. 3) 35,741,006, 40,228,69C; 45,757,200) 41,403,800 i 
Mark Lane, Friday Evening. Flour ” v 3,683,500) 4,179,900 6,024,500, 6,051,800 kee} 
(old and wintry weather continues to prevail in the United <A | 39,424,300 44,498,500, 51,782,400, 47,455,600 
“ Fite ere less severe during the past week, and Add week ending Feb. 10—Wheat....! 2,766,200, 1,111,800, 1,859,700, 1,474,40C ) 
Kingdom, but frosts were less ; © pas 2 4 ” , Flour....; 92,000 95,800, 178,690 200,800 
+h 4 slightly higher temperature the snow has slowly thawed. ~ 
rs ae ee ae ee = = ; a Total imports 23 weeks ...... | 42,282,500 45,616,100 53,820,700) 49,130,800 : 
Field operations generally have been seriously interrupted, and | pegs exports—Wheat.........+...00. 38,800 "56.100! 464.400, 166,100 | 
arts ploughing Is at a standstill owing to the frozen ” WOE conkewsaGouxs jel 29,300 91,100 178,490 97,300 } 
+} oO . but it is to be desired that climatic condi it : 
ground, but 1 S WRN NED oo covieccssccsues 42,214,490 45,763,500, 53,177,990. 48,867,400 | 
ll eufficiently improve so as to enable farmers to in Add to this the estimated sales of } 
production of foodstuffs to the largest possibk extent. home-grown Wheat ....++..+++++00s 22,731,800 24,597,200 22,510,500, 17,988,700 
« 7s ‘ — ceieenil -_ - - — — — i 
\ tone Was again in evidence at market during the period | Twenty-four weeks’ home’supplies ++; 64,946,209 70,160,550, 75,688,200 66,856,100 
der review, the demand for breadstuffs being well sustained. ‘ re Bate eS - |__| 
; age ae nae verage price of English wheat per} s ad s d s d/| sa 
| 0 rings of native wheat were rathet1 light r, available lots quarter..... LR nob CITE eet is 76 0 57 6 54 8 | 31 0 i te 
| being .dily absorbed at full to occasionally dearer prices, aoc genteel | ae “F “ re ya | b ‘ 2 
3 er ; pushels. yushels. ushels. | bushels. 
whil alues for imported descriptions were fully maintained, | “ Visible supply” in U.S.centres, bush.| 64,879,000’ 77,025,000, 56,183,000. 64,736,000 
| though somewhat nominal owing to paucity of offers. Ship = in ewts..| 34,786,000 41,265,400 30,098,000! $4,680,000 
most exporting countries continu satisfactory, and 
ing with estimated requirements. Crop reports fro: 
North America show little variation, but the United Stat 
elt i ausing some anxiety, bein still ¢ Xpr sed to frost, THE IRON AND COAL TRADES. " 
hile lacking a protective covering of snow. The Argentin i 
hows good quality and weight, and stocks have furthe: lhe event of the we ie definit ficial announcement |} 
™ . : ” ti 
] lhe progress of the Indian crops leave little to be | that the Government issuubing control of the British coai- j| 
| ‘ | it 
nd with beneficial rains over a large area there a id Phe lack of wag 1 shipping still adversely j| 
ition of an exceHent harvest. Australia has experi. | effecting output Iniand ‘ lain 4 but 1] 
rther heavv rains in some parts, but the bulk of the | Weaker tone in export centres, where concessions ; } 
hould now be safely under cover, and there is Jittle | eS a at yg _s any Ne we ce eee a 
ty of any material damage arising. Forward busines a R ages is Aig ‘ tease thts wees. Tie att | 
° : ~ . | prices are yest steams ewcastie}), 308 5 steam smalis, | 
| hecked, offers being put forward slowly at prices | yg. 6d; steam smolls (Cardiff), ros; gas coal (Durham . 26s: | 
| fi the Wheat Commission. Except for controlled trades, | best house |Forest of Dean), 24s {| 
of the freight market proved extremely quiet, owing | - | 
jt carcity of neutral tonnage. Rates, however, were well | 9 Qj, Sheffield respondent write th 1 
while dearer from near Indian ports, which are | as Sh Held ee ae “a anthed ie t ‘th vuthot 1 
ed for carrying space. Karachi has advanced to 180s scale | }2y. eis <0 SGN PRP APRS ST See ake 
, ; iowever, continue io veto transactions in general trade, which, |} 
with 210s ruling from Bombay on dead weight to U-Kk., | eo ' lwindli i M 4 
; . .* ; | ik consequence, 1s ver Qwindailneg nh votume. Wiana’ | 
240s Mediterranean. America is largely nominal at 27s 6d | .. a < sor red Daag Fe eff through the inca} : f the | 
r hea grain from Northern Range to U.K. or French | ar 2 nach re nue a ee core sedi ag Mate a 
| Atlantic, with an additional 1s 6d if Gulf loading, while home nee oeag «pina Bape eee See ee ee ene pan 1 ti 
iia Paka ae eek Gaede ‘ah “ines Geen. river. cs replace - unsk gy sem. skilled ime : who are b ing called | 
ss extra from upper ports, U.K. basis. There was a good | +! for - memny he Se aay opinion he “i ? ~~ ng ky | 
' le y "1 . . : . sale enlistment of abie-bodied men Capable Of Going ee 
de ing in flour, both home-milled and foreig ands | : , ba 
) . ani reign brand | skilled work in the steel trade is detrimental to the nati 


eing in request at firm prices, the tendency. if anything, being | , : 

1 an upward oackion At @ meeting od iia Snail Millers? interests. Che work they do . Ktrenue ly arducu , al d 
Assomation the price of G.R. flour was fixed at <8s 6d to 61s | only be performed by) the physically fit. Experience is also an | 
per sack delivered, in charged bags, if in hessians 1s wntce, | important factor. ‘The iron and steel markets continue to bi \| 
vith offals officially quoted at £13 15s for both ordinary bran | ‘TY SUO"s and active. The call for pig-iron and scrap 1s | 
and rse middlings per ton ex mill. bags included. A firm insistent as re create a scarcity, and the maximum prices ar || 
tone again prevailed for all feeding stuffs. and values further easily realisable ond ter/ department. A fairly large amount }) 
hardened of export business is being done with the British colonies, 


‘ardened ior maize, La Plata qualities meeting with good 


attention at fully as 6d per qr. advance. Forward parcels of France, and Italy, but shipments of the finer steels to France 
\ \ > if ‘- " . < . « « t “ a le bl . t aT —_ that tI aur . 7 a fey M tl aan Tt ; 

| rican mixed sole . ‘ Miata. « sade are considerably DeIOW Wha 1ey were a few months ago. 1e ft 
Grit bariev als he ae mid 645 6d, and Plate afloat 67s 9d. constant advances in sea and insurance freight rates is forcing 

- hg Da y also firmer, native varieties participating most, ‘ gph , : : S engl | 

ith a steady trade passing, but business in home-grown malt- | PTS °! Swedish iron and steel up to the skies. Bar iron, | 
S sorts proved rather quiet, while somewhat unsettled owing which stood at £10 before the war, 1s now costing £45. Steel 
othcial regulations. The forward market remains dull. and | P'llets have advanced in the same proportion. Very little 

ric 7 . - s © . ° . . ret et . | 

ices nominally unchanged. Oats are held for full recent | ™4terial is coming from Sweden at present, but fairly large || 


hand here. The undertone of the steam coal 


ites, with a fair demand on the spot. but forward positions stocks are on 
snuc out of offer. Quotations :—Wheat.—English whites market appears to be somewhat easier, due probably to 
and Teds range at 77s to 83s as to quality per qr., 504 Ibs smaller export to neutral countries, particularly Scandinavia. 
deliv ted. Imported grades, nominally unchanged. Ficus. : Works are able to obtain ample supplies, although transport is |] 

‘pring patents nominally 65s, and Canadian export irregular and unsatisfactory. The difficulties of house coal || 


Patents < . ‘ 7 . , 7 s <a . ve } n 
ge in, ; both landed. Oats.—American white clipped supply have become rather acute. Railway wagons have been 
wale nag od, Canadian Western No. 2, 53s 6d, Chilian white, | Scarce at a time of extremely heavy demand in all parts of 
a al 6d, and Irish black, 49s, all ex quay. Grinding the country. Railway difficulties have affected adversely the 


we indian, 7os, ex ship. Plate, 67s, and American feed. | Output of the collieries. At many depots merchants have been with- |} 
ixed. eo Maize.—Sound Plate, 72s landed. American | Vt supplies. Prices are unaltered, namely, branch 21s 6d to 
7% SMP, to arrive, 71s. 22s 6d, and best Silkstone 18s 6d to 19s 6d per ton at the pits. 


, 


COMPARATIYE AVERAGES OF GRAIN. nae . iii | 
























































The following i 
iS a statement showing th iti I 
the 8 el ing the Quantities Sold and a 
fetegpens ee of British Corn (Imperial Measure) in the six INCREASED EXPENSES DEFICIT OF 26. 000 | 
‘ebruary 10, 1917, and for the corr i j The National Refuges have suffered very great!) t 
H €ach of the years from 1916 io tars, peng sen fe on account of the War, and urgently appeal for 
‘Bile: | funds to wipe off the deficit. 
QuaNTiTIES Soxp. yee This Society is doing a National Work, inasmuch 
“Wheat. PCa: cee 2. snanene Se as it has already sent 2,300 nore ane, Se Navy. 
~ ont, Barley. Oats. Old Boys are serving in 100 British egiments. ‘ 
1917 ; | oo | _ Many have been wounded, and several have i 
Feb. 10. | sie qrs bsh ars bsh 8 a aml 6 a already given their lives for the cause of freedom. 
jan, 33) SHEL 6 63059 1 | 2208 i | sis | oe 6 | ~ Re WE NEED YOUR HELP. PLEASE SEND A DONATION. || 
20... hiss > aye 3 | 4999 2 | 7510 64 5 | 47 ; Patrons: Tukin MAJESTIES THE KING AND QUEEN. | 
43..| 82016 7 5 | 37539 4 75 8 649; #47 4 Chairman & Treasurer: W. E. Hubbard, Esq.,17 St. Helen's Place, E.C. 
6..; 53,679 83,820 7 | 36112 6 75 8 65 7 | 47 2 London Offices: 164 Shaftesbury Avenue, W.C. ! 
1916 $7140 0 | 17,185 4 | 16 0 64, 471 Joint Secretaries: H. Bristow Wallen, Henry G. Copeland. 
tees 103,956 3 44 een eens 
ia 109 0 | aT | Ss S| S| MT) OT THE NATIONAL REFUGES AND TRAINING SHIPS | 
13 ars, 7 0 “ ” “e ER.” 
Sima él aes | OS) Bi! we ARETHUSA” & ‘“ CHICHEST | 
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Middlesbr corresp 
follows :—Pig-iron : 


dated February 15th, 
Deliveries of pig- 


ndent’s 
Business 1s quiet 


report, 
1S as 


iron to local works are well regulated, and continue smoothly, 
and, under the controlled price system, there is no speculative 
buying. Shipments are suffering rather from the shortage of 
tonnage. Prices are Sr7s 6d for G.M.B. Cleveland No. 3 and 
No. 4, and 1225 6d for East Coast hematite mixed numbers. 


Manufactured iron and steel: There is a continued pressure 








of steel for war purposes, and very little can be spared for other 
directions. Steel ship plates, £11 10s; steel ship angles, 
#11 28 6d; iron ship angles, f 15; iron bars, £15; steel rails, 
f/ 11 5s net 

THE WOOL TRADE. 

Qur Bradford rrespondent, writing on Thursday, says: 
As the result of recent Government action, dealings in colonial 
« sbred a i S nave ra ally come to an end. The 

ured and sliped crossbred wool is prohibited alt 

cethe d topma have been informed that they are ex 
y the fi | their stocks of crossbred tops 

Army Contracts Department. It is hoped that there will 

k : to interfere with current contracts, but ultimate 
y bility to be 3 ned with. <A substan 

tial concession has been made in the matter of the prices to be 
i tops tal by the Government, which, according to th 
announcement, are to be the prices at which the Govern 

t nav declared themselves read) to issue tops tor use it 


vilian trade. There is still, however, some doubt as t 

hethe t these prices will be subject to a deduction ol 5 
per cent. for cash, as was suggested at the conference held here 
on Monday Phe list 1s as toulows :—sb’s, 4s 8d; 56's, 45 4d; 
so’s, 38 Od; 48's, 38: 40's, carded, 2s 11d; 44’s, carded, 2s od; 
so’s, prepared, 3s 3d; 48's, prepared, 2s 10d; 44's, prepared 
2s Sd; 40>, prepared, 2s “a * 20 d, prepared, 2s od. lhe 

uncement that the Department is anxious to avoid interfering 


with contracts has given general satisfaction to spinners, wh 





are, however, apparently trying to safeguard themselves 
gainst contingencies by buying Puntas tops, for which there 
has recently been a brisk inquiry. In sympathy with the Lon 
don sales, merinos are a shade fin with 64's quoted at fror 
5s 7d to ¢s Sd 
Our Leeds correspondent writes:—Trade with france 

ently has been largely confined to single warp cloths, such as 
wool cashmeres and tweeds made to imitate fabrics previously 
turned out by Continental mills. Wool warp proofing gabardines 
are also seliing for that market, for both costumes*‘and rain- 
coats. This gabardine cloth, which was very little made five 
years ago, 1s now purchased by practically every country that 
needs light covering, and even Egypt has bought a moderate 
quantity, 60 in wide, but unproofed, as the climate did not 
necessitate this. Cheap paramattas are also selling for France, 
these being wanted for rubbering, and orders have recent], 
been received for delivery right up to the end of the year. 
Export to Russia is very slow indeed, although business in 
finished goods is to be encouraged at the expense of raw and 


half-manufactured materials. Japan is not buying much, com 
pared with previous years, but orders are now coming through 
Jor wooi Imperials requi: yarns not finer than 2-60’s warp, 
also light weight mixtures at up to 6s 6d per yard, both of woo 

and cotton warp, delivery as far forward as October. For the 
home trade a od deal more cloth is being ordered by boot 
manufacturers, who are finding the price of leather excessive, 
and who can get strong wearing cloth to turn out footwear at 
onsiderably money. 


ing 


7 
iess 





OLONTAL WOOL. 


FROM A CORRESPONDENT ) 
Messrs Dalgety and (Co... Limited. have re-eived important 
cables this week from their Brisbane and Sydney branches. indi 


cating further heavy New South 
land. Very heavy rains have fallen in S 
rivers being reported to be flooded, without loss of stock. <A 
remarkable quantity of has fallen in Gamaieiel this 
season. Some Important pastoral properties are situated right 
through Maranoa, Warrego, and the western distri t, the wools 
in the two former districts being red and somewhat heavy in 
condition. These heavy rains should make the clip very light, 
and if the red earth has been washed out of the fleeces instead 
of giving about 46 per cent. for the top lines, 


rains in Wales and Queens- 


= Queensland, the 


Tain 


such a clip as 


Milo s hould give a clean soured basis of well on towards co 
percent. As aruie this station starts shearing in March, hence 
the fleeces should be in excellent condition next month, when 


| re m 
sheep are mustered and shearing begins. All accounts seem to 


indicate. that Australia has had too much rain, and feed i 
more plentiful than stock can eat, but all the same, these heavy 
Trains will prevent bush fires, and provide feed and water for 
many months to come. 

The Government wool scheme is m:; aking 
Last Saturday a list of Government topmakers was published, 
giving the names of the firms to which are to be affiliated all 


satisfactory progress. 








} 
the lesse r firms, it being distinc tly stated that the officials have 














to exclude firm, no 


no desire any matter how small, ij the 
handled wool for topmaking in pre-war days. This hy ries 
general satistaction, and if there had been the same cons:de,, 


tion for other branches of the trade distinctly less , 
would have been seen. However, it looks as if wisdom 
learnt at last. 8 

{ said some weeks ago that the Government had py 


Ik 
bh 





list of selling prices, and also those at which it y as 7 “= 
to purchase tops in the open market. There was dissaty<; 
at the difference between the two sets of values, topmakers bei 


strongly opposed to accepting what the Army 


Contracts Depars 
ment was prepared to pay tor tops bought 


in the 





" , : ay 





Last Monday a meeting took place in Bradford, 
authorities decided ofier values for tops on th: the | 
fixed last January 12th, less 5 per cent., and this is certainly | 
ore businesslike proposal. 

The second series of sales began last Tu sday. 
being continued under very extraordinary condit } 
logues comprising under 6,000 bales per dav are bei® | 
and the selection is a verv varied one. All the 
greasy and sliped, are being taken ver by Thiet (, 
The nly offering comprise burryv Australian. 1 + a 
bout 14. higher than last series Good merin 1} 
turn against the buver, and the situation is ¢ 
Government wools are being valued above th 

ases, hence they are being withdraw Otherw 
ind fault woo! the market 1s strong 1 

last series being recovered 
} 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Februar. 








3 é § Game Period Game Perict | 

Descriptions, a - ae ! 

3 . 5 5; 3: M4 ei » ff 

G2 33 8 5 2382 2 is 

O 2,0 2 & RB ACRE FORE] 

American. alaiaia;ajaaiaiaaa 

Sea Island........perlb. .. mm!nmi Sof 31, 34 nminm! 19 nmi nm! }3 
Florida ditto............ oo | 208 .. | 508 «2 | SL) 18.2.) MOE. ., 
OraGOLMMIdGMMF GOLM GM GOLMay 
ee 9°72 1002 1038 1056 1066 1112 732 768 831 4:25 456 529 
Brazilian, Mid MF Fr. G F Gd, Fae MF Fr. Gd, MF Fr. G4, 
Pernambuco, &€.......... ++ MOM 11161166 ..  .. | BIL 886 .. «4°45 S45 ,, 
Paraiba .........see00. «+ MOMLMIIGIIGS ..  .. | 11 BBE .. 945 545 ,, 
MacelO ..ccccccccccccce| oo jLOSORMLL IG] .. | .. | S06 SBli .. 4°45 54 ,, 
Mossoro, &C......-..-006 e+ MOSEINIIIEL .. .. 806881 .. 44554 ., 
Ceara ..... ccccccvccccce! co (ROSOUIII L1G) .. | .- | 806 SBl .. | 44554 ,, 

Maranham ..... secccce| co (2OS6L21)'2161 .. {| .. | SOB SSL .. 445 545 
=. 

Brown Egyptian. eg ce ee 2040 212022202330 ., 10701215 .. 61072 
DEG . nasevennennensnes e+ | e» (1950 2620 2090 2180 ., 10151155 .. SW EE 
es indian —Gea island oo | oo | oe } SL) 32 53] 2. | oe 16 we oe 

Peruvian—Rough ...... «+ «++ | «+ 177518001950 ., .. IWS .. +. 875 f 
Ditto Mod. Rough .... .. | ++ 145016251750 . . 9851075 .. TIS 84 
Ditto Smooth ........ «+ Ss 1136 1156 1176 8°26 $71 ry 4°85 250 5°80 


Ditto Bea Island onenee 24 253 1 


194 22 
African, East, &, ...... 1220 1280 1320 1380 1400 1480 8°10 8° os 


East Indian. G F ror Ga. A Fne8'tn ror Gd, Fne ror Gd. Pre 

Surat—Mac, G’ndSurtee .. | ..  .. 10221040 .. : 8:05 we ss 55 

Broach .. 956 9°74 92 1010 .. 130 T45 775 430 4°45 4°75 

M,. Gin'd Bhownu gar 8°00 818 8°36 854 879 .. [6°99 G14 644 382 394 418 

M. Gin’d Oomra, No, 1 8°06 8°24 842 8°60 885 9°10 6:05 €°20 GSC 3°88 4:00 424 

M, Ginned Khandeish .. 7°96 814 832 8°57 .. | 587 = G32 576 388 512 
M. Ginned Comptah.. 919 .. 9°55 18, 
Scinde and Bengal...... 7°297°47 7°65 783 8 07 8°33 543 S38 sas ia 


M, Ginned Scinde and 


ot ce | oe | P97 TE 8.20845 .. SIOGTO .. « « 


Tinnivelly ...... eeeeeees 39210101028 .. .. «. | 775 7°87 .. +54 $66 . 
Madras, Western ...... 919 .. 955 .. oo oe 630 .. . 4b. 
Coconada, Red. ......2+) M€., 932) 2. | oc | oe | © BOG. | cc OF oe 
M. Gin’d Coconada, Red Fr. 955 .. | .. «. 6°44 .. o ' oo | os 













PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 
White Label. 


d. 


Per 
02. 


Mild & Medium. 
d. 


Per 
02. 


IN THREE STRENGTHS. 








For Distribution to 
Wounded British Sol- 
diers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Branch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd 
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Import 
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) Export 


Raw 


Yarr 


32-in 
§ 
32-in 


38-in 
39-n 


Raw 


Yar: 


32-11 
32-i1 


SB-ir 
39-is 
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February 17, 1917.) 


am ’ Ino, or 
i916. 1917, Dec. 
Bales. Lo Bales. 
| 1 W din Feb. 9 o* eeee : DS cece se 
Imports eee Aug. N 1916 .. 1,736 017 s.c- 2,401,285 ses. + 665,268 
% k ending Feb. 9 “a rons cows “oi 
Exports eee ag. 11916 .. 240417 <2. 127,009 .... — 123,408 


i 
i 
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i s for the week ended February 9th amounted to 
Bp a gee the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 253,000 
bales, against 362,000 bales at the corresponding period last year, 
Imports, Exports, Consumption, ac. 
February 3. 





” 
ion Week end Feb. 9 - eece Sat sess ae 
Consumption Were mg 11916 .. 2136650“... 2051229 [312 — 85,421 
823370 1... 880970 :... + 57,600 





Stock’ cesesesvcceres ecccccococccece 





MANCHESTER, February 15. 


during the past week has been under the influ 


f rather higher rates in raw cotton, and although it has*} 


for spinners and manufacturers to secure fuller 


juiry in some directions has somewhat broadened. | 


however, have been very irregular, and certain 
i ntinue very dull. In piece goods, scattered sales 
anspired for China and certain smaller markets of thi 

r East. chietiv in bleaching cloths and fancies. 
India has 

still disposed to adopt a waiting policy. Miscel- 

have occurred for the minor outlets. such as Egypt 


7 oS i 
ith America. Owing to the scarcity of labour, many 


The business | , 


continued discouraging, and dealers | 


rs are behind time with deliveries, and there is | 


f contracts being cancelled. American varns continus 


egular, with more pressure to sell. Some stock lots in 


have been cleared at very poor figures.. The margin of 
ntinues to be narrowed. No freer movement can_ be 
in shipping yarns. <A few tentative bids have b 


igyptian spinnings without much being don 
(l.) Comparative Statement of the Cotton Trade. 


e Previous Weeks in 1917. 


American leather is coming forward in smaller lots, and should 
the U.S.A. decide to enter the war, it will b 
difficulty to get sufficient leather for all purposes 

leathers the business is also moderate, although prices seem 
continually on the jump. Glacé kid is making record prices, in 
spite of the still huge import from the other side. 


matte! 


In uppe1 


This week a War Office circular has been issued to tanners 








of split hides, telling that in future no leather 1s to be split 
less than 2 m/m in substance. 

Shoe manufacturers are working hard on boots for the British 
and Allied forces to the exclusion of civilian footwear. Thi 
pressure is great, as the military authorities are stil! taking 
i great proportion of eligible men from the factories. 

Saddlery and accoutrement makers are rather sla \ 

tracts hav rf late been placed. The fan yy § mds maker 
however, are full of work, but are bothered to get litabl 

eather, chiefly pig-skins. which ar bri 1 

JUTE AND FLAX TRADES 

Messrs. D. | nd Co.’s Dundée trade report of February 13th 

as follows :—The tone of the jute trade is dull. The linen 

de fu This market remalr \ bu 
fri nd off yractica t 
id-hand j ul SI t £42 but 








REPUBLIC OF CHILE 
SALE OF NITRATE LANDS. 








Price, 

+ Jan. Price,|Price,|Price,|Price, Price, 

15. +t Feb.'t Feb.'t Jan.,+ Jan. + Jan. 
| a te 18. ll. 








| ' 
re ajajatliaiats!|a 
Raw Cotion—Middling American..perlb 10°88 1053 | 11°03 | 10°74", 10°83 11°21 
— Good fair brown Egyptn..perlb 21°70 21°20 | 20°95 | 20°70 | 20°70 20°70 
Yarns—32's twist ...... peccceveed perlb 162 17 | 173) 17%! 17% 174 
— W's weft .......000- e++--perib 164 163 | int | a 17m 178 

— 60's twist (Egyptian) ....perlb 35 36$ | 364 | 363} 263 363 
sda. diedisdisa 

23 9 24 0 24 0 24 3 24 6 
9 |22 9/23 0 23 0 

3 4413 44113 6 13 6 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 11 6 11 8 11 9 21 9111 10412 0 





({I.) Compared with Previous Years. 


Price, Corresponding Dates in 








— 
1917, 1916. 1915. | 1914, 1913. | 1912. 
a 

in | a aiajias}aj{a 

Raw Cotton—Middling American..per Ib 1088 7:39 495 7:02 6°74 5:94 
me... Good fair brown Egyptn..perib 21°70 11°70 6°50 9°15. 960 8t3 
Arns—32's twist 4.40.0. veeeeesperib’ 162) 122! 72, 10 | 10gy 4s 
— 0's twist gyptian)’"<-.ber lb) 384) 208! Ast) Ite Wa, as 

, , +++.per + 17 3 
*2'in, Printers, 116 yds, 16 by 16, Mand | eds a ‘a dis 4 ' 8 i ‘8a 

Ror erecevecevccovccccesecesess -- 23 & % 

Soin, shirtings, 76 yaa, 19 by 19 a's aud 5 618 6 - 417 O17 % 17 8 
z ln oeesensecens a0eP di chen bees eooee 22 3:15 9 (12 31411 15 83115 7 
Jeu: ditto, 38 yds, 18 by 16, 10 Ibs... 133 10 147 9;9 1;8 st 95 
in, ditto, $74 yds, 16 by 15, 8g lbs.... 11 6 9 if 6 8/7118 348 3 


* European War, t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 

the hide trade remains much as last reported : all domesti 
~pphes are distributed at controlled prices at, so far, no 
jePamenno Horse hides dropped 1s each at Thurs 
sae oy od Pr a ‘ani, the weakness being due to the embargo 
sab Sethe Py mil Calf were unaltered, but wool skins 
Teport the hide ra et * > 4d per skin. Chicago camses 
ieth stems oe pe oe quiet, with no alteration in values. 
ment. Little sation - ered at 32c, with no demand for ship- 
account, although ng 18 reported from the River Plate on British 
efines § a fair business has passed in hides still 
I Pe ayy et the leather market is still apparent; there 
by the War a in light-weight bends not wanted 

» consumers being anxious to cover their 


wants be matian Bette 
S before any further restriction is placed on these goods. 
eee 





The Chilean Government will sell by public auction 
on April 16th, 1917, the following lots of nitrate 
lands. Number of metrie quintals and minimum 


price 1h} vold pesos of 18d. indicated he low . 


Metru Gota 
quintals. » Se 


858,946 ...40.3 
1,018,781 ... 0.15 
206,106 
2,546,542 
2.151.441 
1,600,343 


Ly nomination. 
Condor... 


Aurrera 


= 
—) 
haat 
© 


Sebastopol! 


Ci 


Santa Lucia (lot A) 
id. (Lot B} 
Pan de Azuear (Lot A) 


ce 9 
oi 


i) 
i) 





ooosoecoo°o 
to 
i) 


ld. (Lot B) 1,582,354 

Petia Grande (Lot A)... 2,774,402 25 

Id. (Lot B)... 2.666.968 25 

| ld. Lot C) ... 2,825,411 25 
1} Sta. Laurade Wendell (Lot A)... 3,061.969 25 
Id. ‘Lot B)... 3,210,405 ... 0.3 

La. Lot C)..: 2,989,203 ... 0.25 

ld. Lot D)... 2,935,718 ... 0.20 

ld. (Lot EK)... 1,905,492 ... 0.10 





40,000 ... 0.55 
27,300 ... 0.55 


Demasias de San Remigio 


Demasias de Barcelona 


Particulars are at the disposal of inter¢ sted parties 
at the Ministry of the Treasury in Santiago, Chile, 
and they may also be examined at the Chilean 
Legation, 22, Grosvenor Square, W., between 3 and 
6 p.m. any day except Saturdays and Sundays after 


March 8th next. 
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satis ulityv oat = position is difficult to find at £43: =. 
wh in be bought down to £42 ss. Quality of first THE SILK T 
mat ny Cases 1s disting tly inferior, and some heavy RADE. 
rt Wi ire bs ng grafted under arbitration. To-day, jute ! 
idle, hanged. Flax.—A moderate clearance of spot parcels Messrs Chabritres, Morel and ] 
has been effected, and more business would have been done had | date February 7th as follows : t under f 
suital qualities bee valli The dency of price ’ — 
d 4 die 5 rd “while memes he tendency of prices is At the date of the issue of our review of 1] | 
lly u rds, 1 Russian quatations are now standing ae 
; oe ad cures. T. o-day. a limited, but steady business *t — 
it Is is being done. eet Jute yarns a dull trade. | | Nida, atnieaios: a | 
Di 4 V are maintained, Ancn varns are very strong, | | 
an 1g gard to the raw material position, no relief from | TOTAL FUNDS £21, 1 666. 
" rate relief from | 
hig exp rae d. To-day, jute yarns very quict Annual Premium Income £7 476 78 
[oi nall gher, but busine restrict c i a 7. 
- de » t er restric ted. Cloth.— } 
as ut business quiet. Amen goods are in ALL CLASSES OF 
. nt requirements, but household de scrip INSURANCE, 
pr I nt Po-day jute ind = lit we 
iat\ t ane nen €ao 
cormess, LIVERPOOL & LONDON 
al Commercial Times. —Wieekiy Price Current. ; 
he prices in the following list are revised with the assistance of an eminent firm in each department 1 
LONDON, Farivar. | DYE STUFFS, ac— La— | 
BEBOWROOT perl s 4 5 6.|Geln, Chien peromniee © 0 0 | Baa teen eee, © Sunt °(8e0= s 4s 4 |TAPIOCA—per \\)- 
Bt. Vincent,com.tofp. 8 25 0 4) Turmeric, Bengal....42 6 0 0| Bes ~~ prin wom |Peari, per cws........ 67 0 £0 Ole 1 wag 7%. 
~ emebeasaan oo 6S of Madre Singers 43 58 0 noes eoeee <4 oy 8 0 Sago floar............4) 0 0 0 |Pear L Flake, fair...... cia 
Mane 00 ee es on et -s--lée eeseeee DOF OW} 47 6 8 0} 
BSiciaiige’ * * Samet Ko *|ammeeae ee 18 B eamitcomen, 5a (te mentinem ne 
nidsad, mid. to fine, - + ret marke . 219 © 225 6 _ 
Der CWh... 2... 80 9 s2 0 | DYEWOODs— °@:|\ a | Second, fair to fin: 190 0155 0| anhengu. > Bom 
Superior g2 6 @3 ¢ Brasil. -perton 10 0 0 0 fordshire Bars, Garnet C 165 0 0 0] 
Greate 2 3 6 C coane: ae . 
~~ ~_ll .66 0 75 0 ~~ ‘Jamaica iat is 0 0 0| ee verees ‘Batton, Lac teinzid 6 2 ; —nwarmay he is per ib= 
Afri { ¢ econ 38 0 OD | wto 10 |Qongon—O 490 38 
pee eS 8G , Adama Wood -22222°2 aan 3 | Hoops, “Birkenhead Spot TN det valde. 357 ‘6 0 0] Medinm ‘togood 2. O1m 1? 
Oeglon plantation « 72 0 93 0 Laqgwess, Gumpenshy 15 0 6 0 | Nallrods, London . March 0 0 0 jg Fine to finest .....: it is 
Guayaquil... "28 0 86 0 onduras.........-15 0 0 9 | Balla steel, f.0.b. i oe 187 6 5 9 |Souchong, common... ¢ ; 4 it 
Bahia. fairiofine.... 72 0 75 0 a ifaeien.... 13 9 9 8) pW alan Ports... |Oaicutta ............ 72 Rupees. 18004, 10 feat sabi rite 
OOFFEE—inaty 42) per cwt 8 ~ peanese mo 0 | Scotch pi iron, “_ SiLK— pometimnen . 6. * 
E Indiafineord. ed.ma. 75 % 88 0 spang Ceylon ......12 0 0 & Cleveland, cash . China—Tsatiee, Supr. 0 0 0 9 a___ pie 2 28 
Do good to fine .... 86 0 39 0 | BLEPAANTS TEETH—per cwt. || Hematite, cash . Biue Elephant .... 18 9 19 3 Hyson,com.tofair.. 0  ); 
— ee -- 87 0 0 C cope > © eeveete Os 0 23 0 Lead—Eng. pig p.ton 32 5 0 0 Taysaam Kah oo 14 6 18 0 Finest coal ae 
05 9215 0 |p este Eee Bn BL ois sor s0ces 3012 23:0; Qanton ............17 0 17 6 Young a  # ' an 
Janene tofu. ord. ‘$ ¢ 7% 9 ne SK proce B 8 % 9 quicksilver, per bottle 90 C0 a secooee 3 6 8 8 Gondtofinest...... 1 0 15 
cescscees 46 9 ° 0 0 r, O.B, £ 5 § c Re-ree) saath oD a 4 = s V 498 
gooory odie ai #5 6170 6 Slanctz ua Medium 93 0 $5 G Th, B, English ingots - "ons to2'8 ar zapan ere ¢ 2% 9 = i= 1112 
08 caor tomid.73 0 88 0 . bare ....204 10 205 10 n.—Raw, fr.Milan 26 0 23 0 13 00 
Good tofne........ 95 6 93 0 SRUIT—New == io dis d/_ Standard, cos “TITo7 15 188 8 Organsine Mia. toed. 00 0 0 Broken Fobess-Osen 121 
Central American, ga. 9g Vontigna sssves.ss 85 3 FS 0) Goa POT ee SP10K8— the— Fair to good........ 1 § 
Mid. to fine ....... 5? 8 95 9 | Peseettl.. #4 9 85 3 zine, Belgian Sheet. ‘eee TET ee 
Foxy descriptions. 68 8 72 8) Zante c0cc2000c00! 62 9 83 ¢ ABMmouy: Regains.. fee $1} $118 pete Boachcag— sip deer 
ae 8k Patras .f2 0 85 ¢ OLLS—Fish— ngapore .. lca 0 A > 214 
lamba. ordinary 7 8 98 0 Qualls - 81 0 82 0| Sperm, crade,p.tun nom White Glam... i By Pekoee Common. oe FS 
Do mid. to fine .... 78 @ 86 0 . @ CMBe...... 4) 0 90) WEBS  .nnccccccces nom = re OB.cc. & . 
up.c&iterms nom MMOD, »isnonece 00 ¢ 9] Seal, pale... 16 1 9 Medium “we ° te 14 
ae rms r antes ie cal, pale = PS 26 Fame -weeecererere 15 ft 
argyle sper 2330 pig Dh bees con 6 0 Bl 6 Ollre—Spaniai aie nom FD Di Geconseenmenmentneeline 
+. oe gs— W6percwt. |. |. Movant ............ nom 4 
ecosssercees* 4 4 1 : Greek, 56 lb bags .. 61 Q 62 0 Beed, Linseed, per tor5' 00 52 9° Onassia Lignea _. = e *s a 4j TIMBER—Timber & Ilewn Wood 
eee eee Do 28ib do .. £6 09 53 0 Bape, ref. Eng.,csks 59°C + °9/0 Qloves—Zansibar ©, © &, Pitch Pine Timber.. 
nh een SEE fA oer St toe ee 53 8 9 0 . Brown, English.nkes*00 00 Pe nsibar.... 9 f4 9 84 Canada yel. pine larse 
ny EO “parton 62129 2260 5 rene age Ootton-sced, Orud e ..49/0%  0/0/0 oe ee BE seaasssee® 0 lig 1 nebec Oak — 
; 5) 2800 ves ... 6 : ‘o one 6°,2/C ndian teak .......... 
Breet i Py timmy ok 18 Semmens SN Be RRS: 2 Bt Rai, 
’ : : iree G 03:7 6 _ Cochin ........... 640'0 66/0/0 sae } eals & Sawn & Prepare i- 
aa —_ op S +4 ,? Australian Suitanas—_ * Palm (Lagos) ....... 480/90 9/8/8 ee ccosse BS Rorway. Petra. v4 
mo worsens 5G 1610S Crowns ......... cs 0 9 0 Lae s American... G0100 WOO | Fem cteeees FC AD 8 Bwedis , good... 
. + = 5 iw gt . neneceses 10 © English ........ lc. ee . OMAMOD ...++6+- 
oa Per owités 3 ase 4 Afghan 8x Sultana +o BO ° as a Pygein. OF “Ol pei iba, : : 2 + a .------, 92 i ‘ 2 3 Ramian score 2 
Pearl do nor s wan a . 0) 9 Le ee eee” ' G to medium .. 0 — 
Bicaching powar. os Rnd 10.00 35 0:9 © ifornian “Muscate mee ‘- ou Cakes, Losd, , Bog. ..., Chillles—per — 2 e es : Be Eianasess 
Borax, crystals ..cwt ¢ 4 8 +4 0 28/1716 20 0/0 DBS .n2c00e 
ys dh “8 ee Dates— Hall wie 33 0 0 0 odimerican (Wesiaray now * Jamal, por ha a .g!. duty 15s 1d AF My wesesees 
9 drowie ........3 0 0 Ol} Seeds— s amai erican Sprace .. 
. Tartar, Crystal 3 an 3 eee 31 0 O 0 Linseed, La Plata spo: .. nom bd. 30 to 36 n . 9 6 10 O .. Pitch Pine Pianks.. 
Do oe” powder ....1£7 6°99 0 Oranges, Val. selected 16 0 58 0 | Bombay,pr. 416lba «pot 114 G — marks . moog * 8 0 14 9 Staves—per mille— 
Qalomel | perib & 3 6 4 Lemons, Palrmo, p. @. 12 © 25 0} OQnlentta,pr.410lbe spot 115 0 5 0 8 6 New York pipe. 
mg pee obode a a a 5 0 0| Aso®, Black Bea. 0 0 0 0 Leeward, Lal. oe proot +c 4 6 
Nitrate of Boda, p.tov21 100 2210 ne pecaewenenes 4 0 = 0} Toria Aug/Sept.. 0 0 0 0 EL "and Mattues 40 «4 6 TOBACCO— 
d = ao 0 ¢€ 5 66 PVE eccesecccece d 4 
Peace Clete On, 7 Nute—Braziis....cwt. 8% 0 65 0 PORTLAND OSMENE- Brandy, daiy ite i per poeed oul. Maryitad aud Ont, sdistioy 
ees SS TT eee £0626 te ere eae. =e Se apes ie, bend........ 208 
Do . ESTEE 3 S$ 4 C0 St. Petersburg, layer £8 0 0 H PROVISIONS— 1915........per gallon 2$ 0 < virginis leat— ; } 
Bulphate....perton 72 9 75 @ Manila, fair, spot....f6 0 0 9 | Buatter—per cwt.— 1906........ 30 0) 88 Commontofine.... 9 § 1% 
Sal-Acetos perib 110 111 N.Zesiand, Dock, fair 64 0 Australian, finest... 0 0 0 1006... 20006 "  OlLec ~ eee 10 26 
Bal-Ammoniac, pr.cwi 65 0 70 0 0 0) Oanadian 00 0 : 1004........ " x 0 3B Kentucky leaf— 
Soda Bicarb., per ton 47 100? 150 JUTE, Native firste. {rish creameries.... 0 ¢ 0 9 1908........ 0 20 0 53 Common to fine.... 9 7 16 
al ' » —Jan.-Feb. .. 0 00 aman. 66 6 ____aeeeee 38 0° =| _— Btrtpe .....ccccesers 8 01 
maneue. pans? 66 1° 9 Golr yarn, good tofine 22 0 28 0 a 08 68 Corn spirita, pt. dy:pa. 2” 0 © Columbian .. vot 
— 2 0 22 g _ Commontofair....1210 20 0 Russian, finest .... 0 0 : 4 yl ony Rx. prt. 1 1 0 0 Jawe .......cccecees 0 3 
rot ead white oo 108 we pee 2 O— . . . a permeate .. Sy Seba 0000 een aly Se 0000 Farber penendeauuners - m 
eevese 96 > eee i 15 060 4g ; ee 
g-inhet= Gninine— West Indian 0° 012 _ Brittny, rolls, ds ib 21 6 23 al, per cwt.... nom LataBia ....ccceceeers 2 2 Ff 
English Br “a cose ; ‘ s Lisboo 4 135 0 1h Bacon, sngd.—iriah..152 9135 0 refined .... 0 «dl 0 9 China ..... a damsatra 2s : 6 
do 2 3 : 5 \Rorneo an .e 7s 
Guiyunte Copper.p.tu ¢> 0 6515¢ _ Oporto ............ 013 9 is 3 183 3 8 SHELLS—M.-o-P. per ‘Beedleaf...........+++ 109 28 
invite eto cone Dey & Drysaited Gape O11 C > 128 0 —_ la, bold... 2 21200 1910/8 Havanna .......----- 1 6 °° 
Baigbar Bioar''*-..-- 2506 2600 Madagascar =. 0 7h 9 2156 0 | Byiner voseeee ll 8 1000 Bai oe Om 
eee em eeeee 25 a < VU ° 0 122 0 “** cocccccedll seneeocee cooce i 1 - 
a ibs 9 6 10 Buffaloes, Singapore.. 0 8 0 Ameri 31 A see l0G/0 12/0/86 G ees 
senenvenen » S 5 30 ponens seovsossoees © Oh 6 Ee ~F 454 ; Bombay ..........@8/17/6 00/6 \Gieans, duty 16/6 per jb2 0 
OOOHINEAL ...... 2.9 3 0 Market Hides, Bnglish 62 02 <4 _ om 8UG anor =. daty 14s Od, 98 ‘MTINE, p.ewt $609 08 
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 Webruary 27 Smet THE ECONOMIST. 
e 
|-— a 1 } " ¢ 1 S] ce } I \ ious ir TY . 
lready quiet, and since then . irious circum | _SPICE.--Pepper firmer, with a sustained demand. Black |} i 
| put a more de ided check “pow Dusiness. bore: | Singapore, January-March shipment, sold, 103d to 102d: white |} ' 
iz hibition by Austria and Germ iny of the importa ditto, February-April, juoted 113d. Muntok, Februarv-April. |} 
| ; +} > eon rie Conside hile | + 4s . _ . " i ——— a "es i 
, k piece goods into th st . intri nsiderabl done, 113d to 1s ofd, «.f. andi. Cloves quiet, but rates tended ||} 
Swiss manufacture whilst the incre isingly severe | upwards. Fair Zanzibar, on spot, done, 8td. Tapiocaan , ume A) 
] ting the export of raw silk from France and } very firm, and sparingly offered. . ae ee 
Ray nd rendered transact! wee ee that country | RICE.—Market continues steady Rangoon No . } 
her difficulties the roliti ; be! : “aia ‘ y. ang NO. 2. spot, || 
possi® jo ciner Se — a ee al events of | quoted 24s gd. Beans firmer. Rangoon, spot, sold, £48. Peas ]} 
| have added uncertainty about the possibility of in- | dearer Japanese, spot, sold at £47 10s to {£48 10s . 
yall ea war risks t iy thus not ——" Ing JUTE steady, with a moderate amount of business doi ne | i 
et just OW in & Mate suspense. Prices of | parcels, but forward positions are largely nominal. i 
\ ' although partly nominal, have held on, within rf, HEMP .— Manila parcels very firm. Pair January-Marc! 1 i 
4 the reduced state of stocks and to the rise f the | at £85: coarse ditto, at £70, c.f. and i ; ei iil oT } 
sort to 5.2% r tael. alii aws | . abet ahead ’ i 
rh = : 4-95" t bor 4 Zz W ? . hiefly | SHELLAC somewhat irregular, but firmer on balance. Fair T.N. 1} 
ee. Sahgeeceiy en cay le peg apse 7... | Orange, on spot, sold, 157s, 156s 6d, and 158s. Of futures, T.N.. | 
ange having passed from 117 hire to 125 for 100f, | March delivery, done at 1578, 156s, and 1s Me ak wien | i 
; to-d to rai. . B an —e ,g™e J , Su JOY? lay, a I -— H 
~ — . s 159S, and 162s 6d. | i 
4 ’ ti 
RUBBER. \ general tone of quietness existed in this market, |! 
| and tre tended weaker. Standard plantation, crepe, spot, sold, || 
; 35 440 to 3s 34d and 3s 4d; July-December, at 3s 14d to 35 13d 1 ! 
FOREIGN AND COLONIAL PRODUCE MARKETS. | Sinvked ribbed sheet spot, at so aid ene ht ete S| 
2 . - lara «< ini me : “ = _ ~~ = soe Fe 
For Reports of To-Day’s Business and PublicSales see “‘ Postscript. | .- Para, spot, at 3s 44d to 3s 44d. | x 
aaa a : | OPRA.— Market firm ondon nt ag : NI 
Mincing Lane, Friday, February 16. | gaitjes et firm to London, but quiet respecting Mar- || 
: ; ee De } 
SUGAR. Market remains firm at previous level of prices, while TALLOW.— At public sale casks were offered , an 
: : : : : ‘ ewer . o f4 ASK: -re ered, and i SC 
. good demand existed for the limited supplies available. Cuban = at an average advance of 2s 6d per cwt Siesiont | wo yr 
receipts for all ports during last week maga 121,490 sy as com- | for tallow, and 1s 6d firmer for stuff Se ee eee 
nared with 127,530 tons at same time last year. Centrals at work a i 
re vainst al ad . TURPENTINE. Deliveries vee ending February I¢ th: Ameri j 
182, again We ; ect can, 727 barrels, against 1 713 barrels last year French an it " 
COFFEE.—Spot market exhibited a quieter tone, while in auction | Spanish, 241 barrels, against 1-0 b: wo: ge 
: By . » ARALISL ) VDaTTeis ilandin nerical 
:good supply was offered, but only a small part found buyers, | nil, against 666: French. nil against1.888: afloat pac , yon se cata 
rates in some cases showing an easier tendency. Costa Rica, fair against nil; stock 2 » dell meni ' ‘gates ne “ pn _ € “ ' t} 
bold, sold, gos. Nairobi, good to fine bold, 94S 6d to 10 barrels; French and Spanish 6 6o barrels pen a ee "Ss? 3 | , 
nda, bold, 80s to 84s. Futures generally quiet, and values | plies ee ee WATTels 
lined. March delivery, sold, 53s to 51s; May, at 54s Gd to | 
isod ; and September, at 54s 9d to 52s 44d and 52s 6d. 1 | 
9s A ~~ € : a a+ 9 525 49 5 ¥ sd | LONDON CATTLE MARKET.—PFerecary t-. i. 
COCOA.At public sales 6,888 bags were catalogued. Grenada British Animals. Per 8 lbs sinking the offal 
nd other british West India descriptions met with a good demand ad} ai sal 
about 2s per cwt advance. Ceylon ruled 1s to 3s firmer for | Patesten Dest. adsiasiviaieds ve 7 6 | Prime Ss vcncndadxesinicic: BO Oe 
plantation. Foreign kinds, however, were neglected. Ceylon, | Prime beef.............0+eee00. ; $20) Mialing eb. os oo e 
fine, sold, 93s. Grenada, fair to fine, 73s to 75s. St Lucia, fair, | Inferior mutton ........... guenk. 0 WEIN Dircanscddeneseccce., 
6s 6d. | Middling mutton ............. eee eo one es rn | 
TEA—The market opened very firmly, and values further | LONDON POTATO MARKET.—lrveva: 
fe hardened, but subsequently irregularity prevailed, and a decline of | Per Ton. Per Ton 
Sm about id to ad per Ib was noticeable. During the week 37,000 —— 2s £5 Ses £ 
Gm packages Indian, 12,500 packages Ceylon, and 4,000 packages Sanotin Kies iebwands.. 35 eer 0 | Blacklands ates wees Se BRS 
om java were brought forward. Lincoln Queens ........15 0,, 16 0| sinha iat siaiiiiadinitinan 
‘ | 
: 
I HE FINANCIER | 
% } 
of New York. 
ESTABLISHED FIFTY YEARS. NURSERY RHYMES 
; eer No. 9 
4 . . 
s2 Weekly Issues with Over 91 | FOR PRESENT TIMES | 
5,200 Pages Annually. 
The Ameri i i . i 
; merican banking paper with the Jack and Jill went up the Hill 
arges’ circulation. y f t h Ik f M tl 
Subscribed to and read weekly in banks Oo fetch some mi or iviother, 
from coast to coast. With good advice to each of them 


Carries the advertisements of 175 to 200 
Progressive banking institutions of the world. 
The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 
Subscription Two Guineas per annum. 





eee, 


22, THames Street, New York. 





Che Economist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY eee ~~ 7 AND ISSUES OF | 
£8 








To take care of the other. 


“T'll race you ‘cross the street,” cried Jack; 
Honk! Honk! the Bus replies, 

Too late they heed its warning, 

Jack in the roadway lies. 


Poor foolish Jack, his “crown” is “ broke,” 
Jill, too, is badly scared. 

‘Twill cost Jack’s Father five more “crowns” 
To have the “first” repaired. 


So children, when you'd take a risk, 
Remember that you oughtn't, 


Where  - 890 It's nice to race a Motor-bus, 
Halt Page ere i 


Orriczs 
ARREGRANVILLE HOUSE, UNDEL STET, STRAND 


Wanted to Purchase ! 
\ ECONOMIST, last 25 years; 
BANKER'sS MAGAZINE, 


1891 to 1896, 1911 to 1915. 


| 
|| ERY Maller, 69a, Great Queen St., W.C. 











But Safety’s more important. 








THE LONDON GENERAL OMNIBUS CO., LTD., 
ELECTRIC RAILWAY HOUSE, BROADWAY, 
WESTMINSTER, S.W. 



































allginaie es 





me oe 


AT ARCA As 


4 


citings 


acaba 











ee 











ee i eee 


wrgeOm 


ep megane tye 














lie 


re ar 


ou. 


gan 
PBT METS 








et een ae en 








THE ECONOMIST. 


———, 


a 


(February 17, 1917, 





Banks, &r, 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ... $1,000,000. 
SURPLUS.... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and | 
remitted for promptiv. 

Careful atte: 


tion given to the Purchase and Sale 


of American Securities. Cable Transfers made. } 
Lonpon Bankeks—The London City and Midland | 
Bank (Limited 





BANK OF NEW SOUTH WALES. 
Established 1817. | 
Lonpon Orrice— 239 Threadneedle-street, B.C 
Paid-up Capital.... aia .. £3,705,320 | 
Reserve Fund.. kt inebees 2,725,000 | 
Reserve Liability of Proprietors 3,705,32C | 
£10, 135,640 | 
The London Office issues Drafts on Demand on } 
its Head Office and Branches in Australia, New | 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable | 
Transfers. Negotiates and Collects Bills of Ex- 


change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capita Aut Paip Up vis oe ++ $15,000,000 
STERLING Reserve held in 
London at exchange of 2s 
per $= £1,500,000 .. .- $15,000,000 
SILVER RESERVE -~ $18,000,000 $33,000,000 | 
Reserve LiaBitity OF Proprigrors .. $15,000,000 

Head Office—Hone Kona. 
Chief Manager—N. J. STABB. 

BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can. 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama. 
Lonpon Commuirter :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith 
Esq.; A. M. Townsend, Esq. 

MANAGERS im LONDON 
Sim CHarwes Appis. H. D.C. Jones. 
Snb-Manager, John MacLennan. 
Accountant, W. M. Blackie 
3 GRACECHURCH STREET, LONDON, E.C. 


STANDARD BANK 
7 


o SOUTH AFRICA: 


BANKERS TO THE GOVERNMENT OF THI 
Sourn Arrica tN Cape Province; TO True IMPERIAL | 
GOVERNMENT IN SOvcTH AFRICA; AND TO THE AD- 

MINISTRATION OF RHODESIA ! 


UNION oF 


Subscribed Capital £6,194,100 

Paid-up Capital ... £1,548,525 

Reserve Fund £2,000,000 

Uncalied Capital £4,645,575 

£8,194,100 

Board oF Direcrors: 

W. R. AnpvuTHNoT, Esa. | Horace Pren, Esa, 

Sir D. M. Barsovur,! Wittiam Smart, Esa. 


K.C.S8.1., K.C.M.G, | Rt. 
Rosert E. Dickinson, Esa, | 
JAMES FPAIKBAIRN Finutay, 

Ese., C.8.]. 


Hon. LorRD 
SypDENuHaM, G.C.8.1, 
G.C.M.G., G.C.1L.E. 
| H. L. M. Tritton, Ese. 
HEAD OFFICE: 
10 Clements lane, Lombard st.,London, E.C. 
New York Agency: 55 Wall street. 


OVER 250 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank’s Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on a ae. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS pee on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all of the world. 
COMMERCIAL LETTE OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
CUTOR and TRUSTEE Business undertaken. 
* ‘rhe officers of the Bank are bound not to disclose 
the transactions of — its customers. 








——— 


500,000. Capital Subscribed, 25,000,000. 


RESERYVE FUND 


THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 


Uncalled, £4,600,099, 
£700,000, 


HEAD OFFICE—Epmevran. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C, 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager 





NATIONAL BANK OF INDIA, | 


IMITED. ; 
(Bankers to the Government in British East Africa 
and Uvanda.) 
26 BISHOPSGATE, LONDON, E.C. 
BRANCHES: 


Heap OFFICE: 


| Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Britist 
~ “te : - itish 
Karachi Mandalay Nairobi | “pact 
Cawnpore Aden and Nakura africa 
Lahore Aden Point Kisumu /} * 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala - Uganda 
Tuticorin Jinja } 
Dar-es-salaam,! Occupied Territory, German Fast 
Tanga, Africa. 
SuBscripep CapiraL ....... .. ..£2,000,000 
Paip-up Capitral! Pre 
ee Be eee £1,200,000 
London Bankers—Bank of England; National 


Provincial Bank of England, Lin 
3ank of Scotiand, Limited. 

The Bank conducts every description 
banking businese. 

Deposits received for fixed periods at rates to be 


ited; National 


{ Eastern 


| obtained on application. Interest payable 30th June 


and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest 1s allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


ErnestoTORNQUISTs 60. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 





Oldest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
‘AND COMMERCIAL BUSINESS. 


ENCLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


| Subscribed Capital ................ £1,078,875 0 0 
ITE + as6cnncchsdenkeenss 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
IN ot cnkcG ecaneanasedeihe 450,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies ef the Bank in Australia 
| can be obtained at the Head Office, or through 
| the Agents of the Bank, in the chief Provincial 
| towns threughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK 


Capital Paid up - 
Reserve Fund - - 





£3,703,704 
1,046,960 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 








London Offices : 
24-28 Lombard street, E.C. 





THE EASTERN BANK. 
LIMITED. 


(Bankers to Government of India in Mec) . 


Head Of we: 
4 CROSBY SQUARE, LONDON, E.c. 


Subscribed Capital .. .. £1,500,000 
Called Up £600,000 
Reserve Fund.. £55,000 


Reserve Liability of Shareholders 
BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Bu 
(Chairman), 


£900,000 


r Edward Sassoon, Bart 

J.C. Georges Bouillat, Esq. J. 8. Haskell, 
G. Bromley-Martin, Esq. J. Leigh Wood 
Emile Franequi, Esa. C.M.G. 


Branches : 
BOMBAY, CALCUTTA, BAGDAD, BASRA, AMARA. 


Deposits are received for 1, 2, or 3 years at 5 pe! 
cent. per annum, and on current a 
Interest is allowed at 2 per cent. per annu) 
minimum monthly balances. 
F. H. SUTTON, Manager. 


5 f a ° ° ° ‘ 7 
l NION BANK OF CANADA. 

/ Incorporated 1865. Head Office: WINNIPEG 
Paid-Up Capital . ; .- $5,000,000 
Rest and Undivided Profits $5,600,000 

Total Assets, over ~ 100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
London Committee: Mason J. Lricu Woo! 
C.M.G., Chairman; Lirevt.-Con. The Hon. Sipsé 
Peet; and I’. W. AsnHe, Feq 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application t 
London Offices: 6 PRINCES STREET, E.C 
26 HAYMARKET, 8.W. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810. 

Capital (fully paid)........ Sanus $6,000,000 

Surplus and Undivided Profits . . $9,000,000 


This Bank receives accounts of Banks, Basho, 
Corporations, Firms and Individuals on favours: ~ 
terms, and grants to its depositors every fsctllly 
consistent with prudent and conservative banking 
methods, Correspondence invited. 


Foreign Department m 

Finances Exports and Imports, buys and = 

Foreign Exchange, Telegraphic Transfers, ¢ ” 
and makes collections on all parts of the world. 

London London Joint Stock Bank, eg ’ 

Bankers London City and Midland Bank, Li, 


Fort DEARBORN 


NATIONAL BANK, 
CHICAGO 
Capital and Surplus $3,000,000 


2.8 o jon 0 
Documentary Collections requiring super eiivery 
the merchandise given special attention. rms 00 
against partial payments undertaken— on for 
application. Reading and Writing sed in out 
ravellers, whose mail may te addresse refs 
care. A cordial invitation extended to ne bicag? 
Exporters and Rankers passing throne ncertully 
to visit this Institution. Information and whet 
furnished them on commercial matters, Mi Nog) 
requested. visitors will gladly be direc their res 
ers and Manufacturers intorested 10 


pective lines, 


LONDON AGENTS, Lloyds Bank, Ltd. 





Dd, 








, President, 
FRANCIS SHIPTON, London Manager. V. C. B, JONES, Acting Manager. HARRY LAWTON, Manager Foreign Depsrames 
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